
3a

SSI
....

So. 32,412

V-

Editedand Published
in Paris

&faiBuEKoEL
f—‘W

INTERNATIONAL

Published With The New York Times and The Washington Post

*U*io 6 00 Cm
AUBW OS
eghtxfl 0750 Bn

Bdflvn 60 B*.

toxfa. CS 1 .95

Cffr>* Ci0»
CMnrt-1000 BJb

£bw. uaao
finfentf *****
bonce W>F
0•'iwny 270 Dm
Giwtam_ [&60

Qwi. 110 O'.

Iron— IT5 Bofe

|J*«< "«&. 130

»r 1 .boo Ur*

JonJm 450 fib

*«m S>n.ZU»
Knol. 500 Rb

.LDm tf«

luw*«wB_»UV
*•«*"»_ J3E*
HaMo 100 Dh.

Nrtr'kmb-aOOH
Htr***, &00>-i*j

< Mai"0

Om» OflBfa*.

tantflSl ISbt
On UObfa.

Afobo_7J0 t

Soon 135 Hn
Sweden—

E

jBSjj
5Menrtwd.250S7..-

Ivna t.UDn'
Tutor —U_ lJCOOO'

0A£ >XD C-n

US ME |brl_saas'
Tu^tlnvnci WO D

20/87 ESTABLISHED 1887

to Testify

RobertC McFarlane

• By Joel Brinkley
New York Times Service

WASHINGTON — Robert C.
McFariane,theforme* na*i/vr>»i se-
curity adviser, intends to tell Con-Son Monday that President

^Reagan ordered the nation-
al secunty staff to arrange support
for the Nicaraguan rebels after
Congress restricted aid. in 1984, ac-
cording to officials and Mgwwes
of Mr. McFarLane.

But they said (hat Mr. McFar-
lane wouldassert that the president
did not specify how that was to be
done. Ana he will say that nrftW
he nor Mr. Reagan directed the

National Security Council to break
the law.

Mr. McFadane is wJiwfaTgd to
be the nextwitness before thejoint
House-Senate committee investi-

gating the Iran-contra- affair.

It was unclearberw the president
intended tohavehisadnrinistration
maintain support for the contras.

_

Genetic Substance

Linked toAIDSRisk
By Lawrence K. Altman

.

. New York Tima Service

NEW YORK — British scien-

tists have found the first evidence

of individual genetic differences in

susceptibility to infection with the
virus that causes AIDS.
The researchers identified aform

of an inherited protan that appears

to reduce vulnerability to infection

with the AIDS, or acquired im-
mune deficiency syndrome, virus

. and to slow the development of the

open an important new avenue of
research for studying the disease

and possibly far devdoping better

treatments for the farm disorder,
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Dr. Stephen P-Datger, a geneti-

cist at the University of Texas
Health Sciences Center is Hous-
ton, who is an expert on the pro-

tein, agreed with Dr. Gallo. Dr.

Datga-predicted that the most im-
portant use erf thefinding would be

r tohelp explain thebkdo^caQ meefa-

A' disease- among those who are in-' animw by whidi the AIDS virus

footed.
1 Examining blood samples from

homosexual mm, some of them
AIDS virus carriers and some not,

the scientists also found thatpeo-

ple with a different genetic variant

of the same protein were highly

susceptible to AIDS infection and

disease.

attacks the body.

The scientists found striking dif-

ferences in susceptibility to AIDS
according to. the- specific variants

that individuals cany of a protein

called Gc, for group spedfic com-
ponent. All people have theprotein

in their Mood and an ceO surfaces.

But they inherit it in one of six
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The findings are the first due to combinations of threenugorgenet-
possibie inherited differences in fo spbtypes.
susceptibility te theAEESvffus in-

fection. Dr. At«hony_J,
^

aod ,hisJsssaD^ipa^^ad in a
repent mF

The LanceC a medical

journalpublished-m London.

Experts in AIDS and in genetics

tailedtiie report of immensepoten-

tial significance for the under-,

standing of how the AIDS virus

attacks the body and bow it might

becomitered.

Dr. Robert C. Gallo, a biologist

at the National Cancer Institute

and a pioneer in AIDS research,

said he expected the findings to

)?

g

Kiosk

Breakthrough

On Electricity
NEW YORK (AP) — Re-

searchers at IBM have found a
way to make superconductors

carry 100 times as much current

as before, dhninatmg a major

technical obstacle to wide-

spread use of the new materials,

it was disclosed Sunday.

The discovery demonstrates

the possibility of using new su-

perconducting materials for

things such as improved com-
puter chips' and power trans-

mission tines, IBM said. Super-

conductors lose all resistance to

electricity below a certain tem-

perature.

Special Today
Personal Investing takes a look

at the volatile U.S. bond mar-

ket, hectic days for gold traders,

and hard times for banks and

brokerages. Pages 7-1 1.

gSm
Rwan

Prime Minister Marga-

ret Thatcher met with'

advisers on when to call

an election. Page 2.

SPORTS .

The Atlanta Braves, on an

eighth-inning pop-up Sunday,

swept a senes with the New
York Mete, 8-7. _

Page 17.

BUSINESS/FINANCE

The Soviet Unkm is buying

its first shipment of w
under angwprogram- Page 13.

as the Nicaraguan- rebels are
known, while remaining within the

law;

[During a trip to Alabama mi
Sunday, Mr. Reagan declined to

answer a question about Mr.
McFarlane, saying, “Let'sjust for a
fewmoments deride there's enough
controversy and well leave it in

Washington this day,** The Associ-

ated Press reported. Mr. Reagan
delivered the commencement ad-

dress at Tuskegee University in Al-
abama.

[The White House spokesman.

Martin Fhzwater. also declined to

comment Sunday on McFariane’s

testimony, saying: “Wait until the

testimony tomorrow. Well have to

wait and see what be- says.**

[Senator Daniel K_ Inouye.
chairman of the congressional pan-
el, said Sunday that if would “tar-

nish the president's image” if ii

were confirmed that Mr. Reagan
did give a blanket order that his

national security staff arrange help
for the contras without saying how
it shook! be done. Mr. Inaaye,

Democratof Hawaii, was speaking

on an ABC television interview

program.]

One of the key mysteries puz-

zling investigators of the Iran-con-

tra, affair has been whether lieu-
tenant Colonel Oliver L. North, a

fanner national security aide, and
other officials set up the elaborate

secret program to aid the contras

on their own initiative or on orders

from the president.

Mr. McFariane’s testimony is ex-

pected to lend support to the grow-
ing belief among investigators that

the president was far more aware of
the program that; he hag admitted.

Mr. Reagan has maintained that

Mr. North was operating beyond
hisauthority. In March, for exam-
ple, Mr. Reagan said he was “an-
gry" about “activities undertaken

without my knowledge," including

"secret bonk accounts and diverted

funds."

Mr. McFarlane is not expected

tosay that Mr. Reagan specifically

-directed Colonel North and others

to set up the secret bank accounts,

dummy corporationsrmd the elab-

orate air supply operations that

See CONTRA, Page 2
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Workers sifted through the wreckage Sunday of a Polish airliner that crashed near Warsaw.

Poles Find Recorder in Crash Fatal to 183
The Associated Pros

WARSAW — Authorities
searching the wreckage of a Polish

jetliner on Sunday examined the

flight recorder for dues about why
the plane went down, killing the

183 people on board, officials re-

ported.

The charter flight of the Polish

airline LOT, bound for New York,

crashed Saturday in a wooded area

three miles (five kilometers) from

the runway at Okede International

Airport, on the outskirts of War-
saw.

The pilot was trying to return to

make an emergent? landing after

reporting engine trouble. The Po-

lish Foreign Ministry said that 17

persons bolding U.S. passports

were among the dead.

Stefan Pozniak. a spokesman for

the Transport Ministry, said the

flight recorder had been found in

the wreckage and was being ana-

lyzed. A statement issued by the

Civil Aviation Board said it was too

early to speculate on the reasons

for the crash.

Police sealed off the crash site as

representatives of a special govern-

ment commission and forensic

crews searched through the debris.

A police spokesman said: “It's

difficult lo say how many bodies

have been recovered because they

are lifting parts of the plane now
and there is just a mass of bodies"

underneath. Most of the bodies, he

said, were “simply unidentifiable."

Worst Crash in Poland

Jackson Diehl of The Washington

Post reportedfrom Warsaw:

The accident, the worst in Polish

civil aviation history, occurred at

11:12 A.M. local time Saturday as

the Soviet-built Ilyushin 62M jet

was returning to Okecie 54 minutes

after takeoff. Authorities said two
of the jet's four engines bad failed.

The plane cut a 2CO-yard-wide

1 180-rneler-wide) swath through

the dense woods before striking the

ground and exploding, killing the

172 passengers and 11 crew mem-
bers. Parts of the forest were set on
fire.

"There was a tremendous explo-

sion, then thick black smoke came

up from the ground." said Czeslaw

Buchalski. a witness. “You could

feel the blasL It was a frightening

thing."

Witnesses said one of the plane's

engines was bunting as the jet de-

scended. They said the plane ap-

peared to swerve as the pilot, flying

at very low altitude, avoided inhab-

ited areas.

Officials said thejet had traveled

125 miles northwest from Warsaw
before the pilot began his return.

The news agency PAP reported

that besides the 17 passengers hold-

ing U.S. passports, 145 were Poles,

including the crew, and 21 were

Polish citizens permanently resid-

ing abroad. A U.S. Embassy offi-

cial said most in the latter group

probably were U.S. residents.

State television interrupted its

programming to report on the acci-

dent. and news broadcasts Satur-

day night showed graphic film of

the crash rite, which was littered

with charred, mutilated bodies.

See CRASH, Page 2

Adultery

Emerges

As Issue

U.S. Candidates

Face Questions

On Private Lives

Compiled hy Our StaffFrom Dupateha

WASHINGTON —Gary Hart’s

departure from the U.S. presiden-

tial race because of reports of wom-
anizing has made adultery an issue

in the campaign, and candidates

faced questions about their atti-

tudes Sunday in televised interview

programs.

The Miami Herald, meanwhile,

reported that one of its photogra-

phers apparently had corroborated

one pan of Mr. Hart’s version of

events at his Washington town-

house on May 1 and 2. The report

called into question a key portion

of the newspaper’s initial account.

Senator Joseph R. Biden Jr.,

Democrat of Delaware, was asked

on the .ABC program “This Week
with David Brinkley" if he would
give a reply if asked if he had ever

committed adultery.

Mr. Biden said he would answer,

“It is none of vour business."

Senator Altai Gore Jr.. Demo-
crat of Tennessee, who has already

declared for the 1988 race and ap-

peared on the same program, said

he agreed. Mr. Biden is expected to

formally announce his candidacy

soon.

Mr. Hart, a former Democratic

senator from Colorado, abandoned

the campaign Friday following re-

ports that a woman spent the night

in his Washington townhouse the

previous weekend while his wife,

Lee. was in Denver.

Mr. Biden asserted that the news
media “got a little out of hand."

But he added, “We the candidates

cannot measure what is good taste

and bad taste on your part."

Representative Richard A. Gep-
hardt of Missouri, a Democratic

candidate, was asked on NBCs
“Meet the Press” whether he would

See POLITICS, Page 2
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Dr. Hnchmg.-’wbo a attached lo

St. Mary’s Hospital Medical
School inLondon, said that further

research was necessary to explore

the role of the protein variants in

protecting people from AIDS in-

fection oc disease, or in rendering

them susceptible to the virus. He
said he -suspected that scientists,

would identify other genetic traits

See AIDS, Page 3

8 IRA Dead

AreMourned

ByMarchers
Compiled by Our Staff From Dispatcher

BELFAST — Several thousand

supporters of the outlawed Irish

RepublicanArmy marchedSunday
through Belfast to mourn eight

guerrillas shot and killed in an am-

bush Friday night by British securi-

ty faces.

The parade had been organized

in memory erf .10 IRA prisoners

who died of self-imposed starva-

tion in the Mazeprisonin 1 979, but

was overshadowed by the Irillmg of

the eight IRA guerrillas in a gun

battle in LooghaD, County Ar-

magh, after they attacked a police

station in the village.

Meanwhile, a senior member of

the IRA told Reuters that theorga-

nization could cry to assassinate

British political leaders to avenge

the deaths of the eight guerrillas.

“People in Britain with expire

rives are ready to go into action,”

the IRA member said Saturday.

“British leaders shouldn’t sleep

easy in their beds.”

The IRA gunmen were killed in

an ambush set by commandos from

the Special Air Service regiment,

which pmeA on information from

an informant.

It was the worst single setback to

the IRA in its campaign to remove

the British from Northern Ireland.

The police said a motorist also

was killed and His passenger criti-

cally injured during the 10-nmuite

battle. They said two policemen

and a soldier were wounded
The IRA gunmen rammed the

gales at the Longbgall police sta-

tion, using a bulldozer with abomb

attached to the machine's scoop.

The bomb leveled part of the sta-

tion. A group of masked gunmen

then jumped from a van to attack

the station but were ambushed by

the security forces.

Police sources said that under-

cover agents had been tracking lo-

« ™ . *11-. Mf nradVr an /1

Divisive Question of U.S. Trade Deficit

Confronts Nations atOECDMeeting

cat 1K/V gllCJ t 11 in.-’

had followed them when they went

to an abandoned farmhouse to pick

pp the-bomb used in the attack.

After the attack began, two of

the guerrillas were shot and lulled

in ttie van and the others were

See IRA, Page 2
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The temporary Holocaust memorial outside the Lyon city hall on Sunday.

Barbie Trial’s Emotional Eve
GroupsHonor Nazis’ Victims, Countering Rightists

By Julian Nundy
International Herald Tribune

LYON — Two demonstrations honoring the

victims of Nazism were held here Sunday on the

eve of the trial of Klaus Barbie.

More than 40 lawyers representing 115 victims

of World War II repression in the Lyon area

traveled en masse to sites where Barbie is alleged to

have committed atrocities. Barbie's trial on
rharges of crimes against humanity opens Mon-
day.

About 200 Jews demonstrated at a makeshift

monument, modeled on Jerusalem’s Yad Vashem
memorial, that was set up opposite the city hall in

memory of the Nazi extermination of Jews.

The two demonstrations, organized long in ad-

vance, came after a small group of young ultra-

rightists protested the trial of Barbie, 73, a former

Gestapo captain in Lyon.

On Saturday, at the end of a traditional annual

march in memory of Joan of Arc, a group of

Ulackshirted youths shouted slogans in support of

Barbie; who faces a maximum life sentencefor his

part in the Nazi occupation.

While witnesses emphasized that the rightist

marchers numbered only a few dozen, Geoiges

Bastetica, the Lyon police chief, said he was con-

sidering asking for extra reinforcements from out-

ride the city to ensure security.

“Two weeks ago. I was not worried.” Mr. Baste-

lica said. “Bui now 1 am. 1 am afraid of extrem-

ism.”

About 300 police officers had already been sent

to Lyon to help maintain security. Of these, 20 wfll

form Barbie’s personal bodyguard during the trial

which is scheduled to last through June.

Because of his age, the Lyon courthouse has

been equipped with a special area where Barbie

can receive medical attention. Only a court doctor

and his lawyer will have access to him there.

At the trial Jacques Verges, the defense lawyer,

has threatened to confront the French with their

record of collaboration with the Nazis, turning the

trial into a traumatic experience for the whole

nation.

All last week, the French press was Filled with

witnesses’ accounts of wartime confrontations

with Barbie. Mr. Verges has described the media

attention as an atmosphere of “lynching.”

On Wednesday, the state prosecutor in the trial

Pierre Troche, appealed for calm and issued a

reminder that the accused, who was sentenced to

See BARBEE, Page 5

By Carl Gcwirrz
International Herald Tribune

PARIS — The specter of the

enormous U.S. trade deficii will

dominate the meeting in Paris this

week of senior government officials

of the 24 leading industrialized

countries grouped in the Organiza-

tion for Economic Cooperation

and Development.

One way or another, they realize,

UjS. win press to reform price

supports in world agriculture

at OECD meeting. Page 13.

the U.S. trade deficit now running

at $170 billion a year will be cm to

a more manageable leveL The only

question is how. Through a global

adjustment of economic policies in

which all major countries partici-

pate. or in a brawl among them that

will probably wreck the postwar

environment of multilateral coop-

eration?

Thai, in brief, is the issue that

policy makers must resolve in their

series of spring meetings that will

culminate early next month in Ven-

ice, at the annual economic summit

of the heads of state of the world's

seven leading industrialized na-

tions.

In preparation for that encoun-

ter, officials will attend the OECD
ministerial meeting here.

The organization's secretariat

has already prepared bad news for

them. Although confined to a dip-

lomatic phrasing, required of all

international bodies, the OECD
secretariat paints a gloomy picture

of “unsatisfactory” economic
growth over the coralng I S months.

The report for ministers states

frankly that “there is a risk —
which should not be underestimat-

ed — that if stronger growth ap-

pears elusive, all that has been

done" over the past few years to

reduce inflation and set the stage

for a healthier growth environment

“might well bejeopardized."

Were that to happen, the report

warns, “it would become inevitable

that within countries and between

countries frictions, misunderstand-

ings and tensions would multiply."

What that means is a disintegra-

tion of the postwar system of inter-

national cooperation into compet-
ing power blocs, each fighting for

export markets and struggling to

maintain living standards that had

come to be taken for granted.

This is an abyss that the industri-

al powers have already faced once.

It was just about 20 years ago, in

the midst of the Vietnam conflict,

that a war-weary, inflation-prone,

deficit-ridden United States began
to disputewith its partners in West-

ern Europe and Japan the rights

and obligations of each in main-
taining the international monetary
system.

West South Hong
Japan Canada Taiwan Germany Korea Italy Kong

© gum
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The United States
1
largest deficits with its trading partners.

Then, as now, the fundamental

issue was how to distribute the bur-

den of adjustment The United

States, running an international

deficit it could not finance, was
dearly living and spending beyond
its means and needed to retrench.

But the surplus countries, to a large

degree, had grown rich selling into

that spending spree and also need-

ed to adjust lo their new wealth.

The policy responses were slow

in coming and when they did were
too liule and too late to save the

postwar system of fixed but adjust-

able exchange rates.

Instead of grappling with the ba-

sic issue erf burden-sharing, politi-

cians decided it was easier to

change the system. And so, in 1973.

the world moved to a system of

floating exchange rates whereby

market forces would devalue the

currency of countries in deficit and
revalue those in surplus countries,

automatically restoring balance.

That worked, more or less, for a

while. But liberalization of finan-

cial markets coupled with a techno-

logical revolution that fostered an
internationalization of capital

flows encouraged “overshooting”

of exchange rates.

This has turned the exchange

See OECD, Page IS

Pinochet Pays No Heed
To Call for Free Election

By Juan de Onis
Internaliaml Herald Tribune

SANTIAGO— One month after

Pope John Paul IPs plea for politi-

cal reconciliation in Chile. Presi-

dent Augusto Pinochet is stepping

up his campaign for unopposed re-

election to an eight-year term.

The military regime bus given no
sign of malting any concessions to

the almost unanimous demand of

political parties for a free presiden-

tial election next year in which

there would be more than one can-

didate.

General Pinochet and his sup-

porters plan a plebiscite to elect an

unopposed official nominee in

1989 as part of a “transition to

democracy."

The pope, who called General

Pinochet's regime a “dictatorship

in transition ” instructed the Ro-
man Catholic Church in Chile dur-

ing his visit in April to support the

development of a broad-based gov-

ernment of “unity and consent."

Chilean bishops are to meet on
May 21 to discuss how to do that.

But the effectiveness of the church

as a rallying point for democratic

forces is. in doubt.

“I don’t see any change in Pino-

chet since the pope’s visit,” said

Rodolfo Sequel of the National

Workers Command, a political la-

bor group. ‘‘He has die bit in his

teetk”

Intimidation of the church as a

voice of protest continues. Mario
Mejias, who spoke critically of the

Pinochet regime before the pope
during a huge rally for shantytown
dwellers, was taken from his home
(his month by 10 armed men and
was severely beaten.

A Vatican spokesman said that

•John Paul was “shocked and
pained" by the incident. Police in-

See PINOCHET, Page 2
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Bonn to Begin Census

With Boycott Expected

By at Least 2 Million
By Roben

J. McCartney
Washwguirt past Service

BONN — Nobody knows how
'many people live in West Germa-
ny, and the national census that

begins this week may not answer
the question.

At least two million residents

plan to boycott or sabotage the

survey, according to polls spon-
sored by the government, on the

[advice of a grass-roots coalition

united under the slogan. “Only
sheep are counted."
The Greens party helped to

sponsor the loosely organized
movement, which has a leftist ori-

entation. The boycott campaign
has infuriated the authorities.

The police, acting under a law

-requiring citizens to cooperate with

the census, have confiscated anti-

census leaflets in raids on offices of

the coalition throughout the coun-
ty-

The city of Bonn has levied fines

of $4,600 apiece on 19 Greens
members of parliament who held

up a banner that said “Boycott the

Census" outside the legislature on
Feb. 18.

On Wednesday, the first of
600,000 part-time census-takers

will begin going door to door to

distribute the census forms. The
official “census day" is May 25.

which means that one's age, resi-

dence and other data are to be
recorded as they are on that day.

The coalition contends that the

33-question survey invades peo-

ple's privacy.

It also maintains that a census is

not needed, because all West Ger-
mans already must register their

names and addresses with munici-

pal authorities.

The government has mounted a

$15 million publicity campaign, in-

cluding television and radio adver-

tising. to convince people that it

needs the data to plan for pensions,

housing, employment and environ-

mental protection.

The last census was in 1970. The
population is believed to have be-

gun falling in 1974 due to a low

birth rate, and some experts say the

government's official estimate of

61 million residents is as much as

two million too high.

“Our interpretation is that the

census requires a kind of kowtow-
ing by the citizens to the govern-

ment,’’ said Uwe Guenther, a legal

adviser to the Greens' parliamenta-

ry delegation. “Officials have the

power to force people to do some-
thing that makes no sense at all."

A substantial number of conser-

vative citizens sympathize with this

view.

He said thaL according to opin-

ion surveys, many West Germans
were under the mistaken impres-
sion that the census-takers would
ask them how much money they

earned.
Many also feared that the au-

thorities would be able to match
names with data, he said. However,
according to Mr. Broudre, a per-

son's name will be recorded on a
page separate from the question-

naire itself, and the page with the

name will be tom off before the

data is entered into the computer.
Names are to be used only for

comparison with the municipal reg-

isters to confirm that each house-
hold has responded, he said.

After the government's publicity

campaign, surveys indicated that

85 percent of the population
planned to answer all of the ques-
tions, Mr. Broudre said. From 3
percent to 5 percent said they
would boycott the survey, and the

rest have not made up their minds,
he said.

However, a margin of error of up
to 5 percent is potentially signifi-

cant. If the Federal Statistics Office
is right in estimating that 61 million
people live in West Germany, then
a 5-percent error would represent

more than three million people.

A Frankfurt publisher has sold

more than 200,000 copies of a book
describing how to give false infor-

mation to census-lakers without
breaking the law. Citizens face

fines of up to $5,500 for obstruct-

ing the census, but government of-

ficials have said that they are likely

to prosecute only those who orga-
nized the boycott.
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The Computer Chaos Club, an

anti-census group based in Ham-
burg, “wants” people not to spill

coffee on the questionnaire. Above
all. it says, do not smudge the form
with graphite, of the sort available

in automobile supply stores for use

against rust, because it would
wreak havoc with the computer.

The Greens want their support-
ers to hand in blank census forms
to collection centers, so that it is

possible to get an accurate measure
of the extent of the bovcoiL

.. ; y •
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South Korean Catholics Demonstrate
Anti-government demonstrators, prevented by police from marching in Seoul, burned their placards

Sunday outside Myongdong Cathedral. They had attended a memorial service there earlier for slum

dwellers who are believed to have killed themselves after the government demolished their shanties.

Thatcher Consults Aides as Signs Point to Election

As recently as January, the gov-

ernment said that opinion surveys

'showed that 60 percent of the pop-
ulation was unwilling to answer all

of the census questions.

However. Helmut Broudre, the

head of the government’s census

publicity campaign, said that this

'was partly due to several wide-

spread misperceptions.

LONDON — Prime Minister

Margaret Thatcher held final con-

sultations with senior ministers

Sunday as Britain awaited her deci-

sion on whether to call a general

election for June.

As Mrs. Thatcher met with seven

key advisers at Chequers, her coun-

try retreat, all signs indicated that

she had chosen June 1 1 as the date

that she will ask voters for a third

consecutive term in office.

Her governing Conservative Par-

ty made a strong showing Thursday
in local council elections and has a

comfortable lead over the opposi-

tion in public opinion polls. Mrs.

Thatcher would be starting as a
favorite as she seeks to extend her

mandate by five years.

The prime minister is expected to

drive Monday from her office on
Downing Street in London to

Buckingham Palace to meet with

Queen Elizabeth II and request the

dissolution of Parliament so that an
election can be held.

If Mrs. Thatcher calls the elec-

tion, she is likely to urge voters

during hercampaign to consolidate

her efforts to put emphasis on free-

market forces and dimmish the role

for the state.

If she wins, her government is

ikely to accelerate its program of

denationalizing government-
owned companies and restricting
the power of labor unions.

Judging from recent polls, Mrs.
Thatcher would enter the campaign
with a lead of about 10 percentage

points over the Labor Party and 14
or 1 5 points over the Liberal-Social

Democratic Alliance.

If she retained that lead, Mrs.
Thatcher would be returned to of-

fice with an overall parliamentary
majority that is only slightly below

the 39 1 seats that the Conservatives

now hold in the 650-member
House of Commons.

Her campaign would be likely to

benefit from the publication Thurs-

day of employment figures, which

are expected to show that the num-
ber of jobless has fallen further

toward the three million-mark.

The number of unemployed has
more than tripled since Mrs.
Thatcher took office in 1979 and is

now at about 3.1 million, just over
1
1
percent of the work force. But

the figure has been falling in recent

months.

IRA:
March in Belfast

(Continued from Page 1)

. killed in a gun battle in the street.

The ambush was the most vio-

__
lent single incident in Northern Ire-

. land since a IRA mortar attack on
• the police station at Newry in Feb-

.ruaiy 1985 killed nine policemen.

* The senior IRA member, con-

. firming that the IRA was searching

for an informer, said the attack had
' left the guerrilla organization “de-

. moralized but not defeated.”

The IRA. he said, had planned to

scale down its operations during

the campaign for the British gener-
'
al election, which is expected to be

called for next month. But he said

_

the Loughgall ambush had forced a
1

change of plans.

The shoot-out set off two nights

of rioting in pro-IRA centers across

the province. Snipers fired at secu-

rity forces in Londonderry, and ri-

oters burned cars, attacked police

and troops with rocks and fire-

bombs in Belfast. Coalisland,

Downpatrick, Portadown and Lur-

gan. (Reuters, UP1

)

* PINOCHET:
Firm on Plebiscite

*****

Mann Wnghi.Hi* Anoocmd Prra

Die Loughgall police station after IRA men rammed it with a bulldozer carrying explosives.

(Continued from Page 1) •

vestigators have not identified who
was responsible.

The Reagan administration is

also applying pressure for a return

to democracy.

Neither the U.S. government nor
the Vatican seems prepared, how-
ever, to confront General Pinochet
with sanctions to pressure him into

allowing more political freedom.
Criticism has been restrained by a
fear that Marxist revolutionaries

would gain strength from any mili-

tary crisis in Chile.

Like any incumbent running for

re-election. General Pinochet has
been touring the country, inaugu-
rating public works projects, hand-
ing out keys to homeowners under
a $100 million low-cost housing
program and asserting that unem-
ployment and inflation have been
reduced by his economic policies.

Government-appointed mayors
and university officials have circu-

lated letters asking businessmen,
big farmers and merchants to re-

turn a signed form endorsing or
rejecting the general's candidacy.

Under the constitution approved

POLITICS: Adultery Emerges as Issue as Candidates Face Personal Queries
(Continued from Page 1) their public service on that issue Smith, had seen people outside the other Herald staffers that it had ^°r y^f1?

no®inaies the plebi-(Continued from Page 1) their public service on that issue Smith, had seen people outside the

answer if asked if he had ever com-
aio°e " lownhouse Saturday afternoon but been a false alarm.

adSSn-
Representative Robert G. Tom- concluded it was a “false alarm"

„ celli. Democrat of New Jersey, said because he did not spot a woman
“I'm going to deal with it, be that congressmen were even begin- with blond hair. Ms. Rice has

said. “When you run for public nine to scrutinize their professional blood hair.

Representative Robert G. Torn- concluded it was a “false alarm"
celli. Democrat of New Jersey, said because he did not spot a woman

been a false alarm. candidate.

That hurdle remains but there is

But when he developed his film, no other risible candidate now. The
Mr. Smith noticed for the first time army backs General Pinochet. And

office in this country, especially for relationships with women.
the presidency, you climb into a “The sense on the floor of the

1 goldfish bowl." Congress this week is that all rules

The Reverend Jesse L. Jackson, have changed and ail bets are off.

Mr. Broadhurst and Ms. Rice

rZSL'T °aP n
K°°

r

s' r Ss.

EXSiS Si'l!* mandt spent Saturday night at Mr.

that there were two maroon vehi- members of the junta in the navy
cles involved and realized he had and air force have rejected opposi-

followed the wrong one. fAP. UPI) tion appeals for free elections.

Iran Rejects

Shultz’s Call

For Pullout,

Warns U.S.
The Associated Press

NICOSIA — The Iranian For-

eign Ministry warned the United

Slates on Sunday that it would suf-

fer “irreparable defeats” if it made
any hostile moves against Iran.

Tehran's official news agency re-

ported.

The agency, monitored in Nico-
sia, assailed a statement by George
P. Shultz, the U.S. secretary of

state, warning Iran to accept Unit-

ed Nations Security Council reso-

lutions tailing for a cease-fire and a

troop withdrawal, or face “appro-

priate enforcement measures." He
made his comments after meeting a

delegation from the Arab League in

Washington on Thursday.
Washington has been intensify-

ing efforts to reassure Arab nations

that covert U.S. arms sales to Iran,

disclosed in November, were a tem-

porary shift in U.S. foreign policy

that has since been reversed.

The Iranian statements coincid-

ed with a tour of Iraq and six other

Arab countries of the Gulf region

by Richard W. Murphy, the assis-

tant U.S. secretary of state for Near
Eastern and South Asian affairs.

Mr. Murphy said in Oman on
Saturday that Washington was not

seeking to heighten tension in the

Gulf. The United States deplored

the Iran-Iraq conflict, he said,

which had “grate on far too long.”

Iran and Iraq have been al war

since September 1980. Iraq has

called for a peaceful settlement,

which Iran has rejected. Tehran in-

sists that the war continue until the

fall of President Saddam Hussein’s

government in Baghdad.

Iran Attacks Soviet Ship

David B. Ottaway of The Wash-

ington Post reportedfrom Washing-

ton:

An Iranian attack last week on a

Soviet freighter in the Gulf, the

first against a Soviet vessel appar-

ently was a warning to both Mos-
cow and Washington not to be-

come more deeply involved on the

side of Iraq and its Arab allies.

According to Lloyd's of Lon-

don's shipping intelligence unit, die

Soviet freighter was attacked by
“small boats" at midday on
Wednesday. The Soviet Union
agreed last month to lease three

small tankers to Kuwait, an ally of

Iraq, and promised military protec-

tion if necessary. Iran interpreted

that as a hostile* gesture.

The Soviet news agency Tass

confirmed that a Soviet ship had

been attacked and said that “seri-

ous damage was inflicted to the

ship." But it said that so crew

members were hurt, and gave no
further details.

The Reagan administration is

prepared to reach an accord with

Kuwait providing for U.S. protec-

tion of Kuwaiti ofl tankers. Some
U.S. lawmakers say such an agree-

ment could significantly escalate

U.S. involvement in the Gulf and

perhaps require the administration

to invoke the War Powers Act,

which requires the president to

consult with Congress beforesend-

ing troops into hostilities or to ar-

eas where hostilities are likely.

Kuwait has not made a filial de-

cision to place up to 11 of its state-

owned tankers under UJL flags.

But discussions by Kuwaiti and
U.S. maritime officials on UR le-

gal requirements for such transfers

of regtoration have reached an ad-

vanced stage, and the Pentagon is

proceeding with detailed planning

to protect those Kuwaiti ships.

Kuwait formally requested the

U.S. Coast Guard on Thursday to

send an official to inspect its tank-

ers, the dearest indication that Ku-
wait intends to proceed with the

plan.

Several members of Congress
and aides to several others ex-

pressed concern that the Iranians

were likely to continue attacking

the Kuwaiti tankers, even under
U.S. flags. They also said thaL the

United States would find itself in

direct confrontation with Iran for

the first time since the war began
six and a half years agp.

The House Foreign Affairs sub-

committee on the Middle East is

planning hearings on the new U.S.
commitment in the next two weeks,
said an aide to the panel's chair-

man, Lee H. Hamilton, Democrat
of Indiana, because its members
“don't know all the ramifications

and are not sure we have thought
through all the ramifications."

“It is dear," said a subcommittee
member, Robert G. Torricelli,

Democrat of New Jersey, “that we
have not begun to understand the
consequences of a UJS. retaliation

or consider the contingencies that

need to be planned.”

The Reverend Jesse L. Jackson. ***>= ^ «*• Broadhursfs house and that Ms.
who ran for the Democratic presi- “al relationships are gomg to be

to Mr. Han’s house
denlial nomination in 1 984 and has changed forbetier or for worse, he befbre noon Saturday,
yet to announce his candidacy, said on the CBS program “Face the

‘that the question put to Mr*. Hart Nation." Mr Broadhurst said he drove to

about his marital fidelity “was “People, sadly I think, are going
S

,

ho?se ““ “0^e‘

CRASH: Flight Recorder Found in Polish Jet Disaster

about his marital fidelity “was “People, sadly I think, are going

across the line." to hesitate in their professional re-

But Mr. Jackson, who alan ap- ia Liunships with women on their

to hesimte in their professional re- E** shortly after noon to begin

..^.u .u - the afternoon drive.

(Continued from Page 1)

smoldering shards of metal and bits

of clothing.

A view from a helicopter showed

Slowinski said the plane jettisoned

fuel near Piaseczno on the wav
back.

[An official at Okecie said Lhe

peared on NBC, added, “When we staffs, women who work on their

hear these rumors and historical campaigns, he said.

a broad scar in the dense, tall crew recorded farewells seconds
l de newspaper said that the pho- woods of firs and birches, and no before thejet crashed. United Press

tographer. Mr. Smith, returned to surviving trace of the plane beyond International reported from War-
Miami on Thursday and read Mr. relatively small fragments. saw. “All the crew members saiddocumentation about Jefferson, The Herald reported May 3 that ^ar“1 00 Thursday and read Mr. saw. “AD the crew members said

Washington, Eisenhower and Ken- a young woman from Miami had
Broadh“rst s statement for the first p.\p reported that the plane was goodbye to their families or rela-

« • .it «• i r' • . VlVTIP Inm hi» rAi'nltpii rhm ha “ _
r

* « ......
nedy, I'm just glad we did not lose spent the previous Friday nightand un*6 - Then he recalled thru he had ordercd lo turn back bv ground tives. knowing they will fail to

—I

much of Saturday with Mr. Hart.
S
^
GP.

a *** double-parked
authorities after its crew reported a land,” the official said. “The cap-

“ “ * '
"j

I The Herald's iniii.il ernriee c.iH a 1 Mr- Harl s house between - and malfunction sometime after take- uun was the last to say. That’s the

UNIVERSITY
DEGREE

The Herald's initial stories said a pjT,'
that its reporters did not see any- ” “-M.

one enter or leave Mr. Hart's town- Mr.

SAOfiOfrS > MASTER'S • DOCTORATE

For Wo*. Aeoctomk. Life bposimne*.

house from late Friday night. May view was partially blocked, recalled

1. until 8:40 P.M. Saturday, May 2. seeing two men and one woman

Mr. Smith, who said that his Accounts provided by Polish
dowo ”‘

]

end. Goodbye. We are faffing
• •*!

journalists suggested that the plane Warsaw authorities declared two
* Rw Mr Han aM a tu a K, u , V™ ^Hied back after one engine rail- days of official mourning in the

">5" crashed when a seeond cj.J, canceling ourdoor evims and

Send detailed resume
for free evaluation.

liam Broadhurst, and the woman.
Donna Rice, have contended that

they joined her friend, Lynn Ar-

woman with blond hair, the Herald
reported.

Mr. Smith said he followed a

engine burst into flames. closing theaters, cinemas, clubs and

LOTs general director, Jerzy restaurants.

„ ri r-rnr I TTiinHt for a Saturday afternoon
Mr’ iraitil 53x1 he followed a Slowinski. said the plane’s captain. The most serious previous crash

PACIFIC WESTERN UNIVBSfTY
J ^und Washington.

maroon carto a nearby church and Zygraum Pawlaczyk, made the de- involving LOT occurred in 1980.

600 N. Sepulveda Blvd,

Los Anoeles. Calltornla

90049. Deot. 23. U-S-*-

saw a man and a woman emerge.
The Herald reported Sunday the report continued, but he did not

that the photographer, Brian recognize either person and told

Zygraum Pawlaczyk, made the de- involving LOT occurred in 1980.
cision to return to Warsaw rather when another Ilyushin went down
than head for closer airports, at while approaching Okecie after a
Gdansk and Grudziadz. Mr. flight from New York. The 87 vic-

tims included members of a UJS.
amateur boxing team.

Along the rest of Poland, the
airline has had an economic crisis

during the 1980s; it has had trouble
modernizing its Soviet-supplied

fleet.

In recent years. LOT has leased

some Ilyushin jets from both the
Soviet Union and Romania and
has continued to fly domestic and
East European routes with old pro-
peller-driven planes.

Flights to the United States pro-
vide a lucrative business for the

airline. During the summer. LOT
flights to New York and Chicage
are often filled weeks in advance
despite daily flights and additions
summer charters.

Officials here said that the jet

that crashed Saturday had been in'

service since 1984. They said (hat
Captain Pawlaczyk. SO, had many
years of flying experience.

f
I'**

WORLD BRIEFS

Shamir Envoy Carries Appeal to U.S.

TTsi avtv rttpn — A special emissary for Vitzhai
uuniuu ~j m. m.

TEL AYIY fUFI) — a special emissary for Prime Mbibict Yitzhak

SS^ peJc plan lo counter Foiogn Mhnaer Stanton Finest

proposals for an international conference-
Aharonv tC1_ wcre no details of the plan earned by Yosa Bra-Apron,

din^nr-eeneral of Mr Shamir's office. But as he left, an official m Mr.

no real alternative to the mieniauonal

^Tlwmmeuvering by both sides in Israel’s coalition govjrnmeni^nie^

dav before the 10-man “inner cabinet,” Israel's chief deacon-making

body wasto consider Mr. Peres’s proposals. Political sources «“*

divided 5-5 on the issue. Meanwhile, in Jersualem, mounted PJ*

used clubs Sunday to disperse about 1,000 demonsWrtors who dashed

over the peace moves. The .Associated Press reported.

M°
lX

Guatemala Rights Inquiry Is Urged
_ - _ Hmienda slis

T nvnoN /API The civilian government of Guatemala should

investigate tens of thousands of human «Shts abtaes com^wd unda

forma-military rulers. Amnesty International raid m * «> be

released Monday. It said such abuses had abated, but that killings and

cannot expect to ensure respect for

it has rooted out the torturers and killers from us security forces, the

rC

The LOTdon-based human rights group has complained repeatedly

about abuses under military regimes in Chiatomala a^abwt stow

progress under President Marco Vunoo Cerezo. Mr. C®®?1

in January 1986. The report said there had been positive developments

toS but that ananmesty decreed by the last ^ary leader,

.General Oscar Humberto Mejia Victores. “is being used to provide a

shield of immunity for those responsible for past abuses and has effec-

tively prevented their being brought tojustice.

Terrorist Plotto Kill ChiracReported
PARIS (AP) — A *hree-nmn

commando trained in the Be-

.

kaa Valiev of Lebanon planned to

assassinate Prime Minister Jacques

Chirac of France on March 25, but

called off the attack for unknown

reasons, Le Journal du Dimanche

reported Sunday.

The weekly newspaper said that

the French government had ob-

tained the names and profiles of

the iTrapmaniht team through the

“Kilowatt” line, an international

network of intelligence officials

who share information on terror-

ism. It said time five men started

planning the operation in February

in commando training camps in the

Befcka Valley, and that three 'of

ap them traveled from Lebanon to

Jacques Chirac Switzerland or France in March.

using false passports.

On May 5, Interior Minister Charles Pasqua said that an attack had

been prepared a month earlier against Mr. Chirac and members of his

government, and “We knew who it was, we knew who was implicated.*

For the Record
A record 9&9 percent of e&pble Maltese voters went to (he poQs in an

election that was expected tobring the pro-Western Nationalists back to

power after 16 years of socialist mle, officials said Sunday. Final results

will be known Monday, they said. (l/W/

An Irish singer, Johnny Logon, has become the first contestant lo win

the Eurovision SongContest twiciL Mr. Logan, who won in 1980, took the

top prize Saturday night in Brussels for his song “Hold Me Now.” (AP)

Gnumen kflkd fourwhite farmers in an attack on a dub near the town

of Gweru in central Zimbabwe, police said Sunday. (Reuters)

Two blade South African workers were bffled Sunday in fighting

between rival factions at a gdd mine at Leslie in the eastern Transvaal

mine officials said. (Reuters

)

TRAVEL UPDATE
BeirutAirportReopensAfter3Months
BEIRUT (UPI)— Beirut’s International Airport was reopened Sun-

dayswith,thelandmgof an empty passengerjet from Middle East Airiines,

the Lebanese national carrier. The airport has been dosed Feb. 1

because of rivil strife.

_
The Boeing 707, which took off from Cyprus, landed al the Beirut

airport Lebanese and Syrian troops manned checkpoints and searched
cars in the area. Passenger flights were scheduled to be resumed Monday
with a plane landing from Sudan and one leaving for Paris.

V

Airline officials said they had reached an agreement with insurance
companies on insuring flights, and that passengers would be charged an
additional amount to make up for a portion of the increased insurance
premium . There were no dwaiu on bow they would have to pay.

The French airline UTA itffl increase flights to San Francisco to four
next month and also win seek authorization to land al Newark Interna-
tional Airport in New Jersey. (IHT)

Temporary work stoppages in France by air traffic controllm and
pilots are expected to force delays in some flights of Air France and the
domestic earner. Air Inter, on Monday and Tuesday, the companies
said. (AP)

Special bos service is to Knk Lisbon to die northern dty of POrto and to

the Spanish border to counteract a 24-hour national strike by train

engineers that was expected to shut down Portugal's railroad system asof

midnight Sunday. (UPI)

CONTRA: McFarUme to Testify

(Continued from Page 1)

were used to aid the contras. But he
is expected to testify that the presi-

dent repeatedly said in 1984 and
1985 that the administration was
not to abandon (he contras after

Congress cutoff aid.

The president instead asked his

staff to help the contras improve
their image so that Congress might
one day renew UR. aid. In 1985,
the contras' public image was poor:
They were accused ofhuman rights

abuses against civilians and were
viewed as an ineffective fighting
force with little political support in
Nicaragua.

Until those image problems
could be corrected and overt, aid
renewed, Mr. McFariane is expect-
ed to say, the president explicitly
directed him to be sure the contra
farces did not atrophy and die.

That job fell to the National Se-
curity Council because the congres-
sional restrictions did not allow the
Central Intelligence Agency car the
State Department to run the pro-
gram, Mr. McFariane is expected
to say.

In testimony at the hearings Iasi
week, Richard V. Second, a retired
U-S. Air Farce major general who
directed the U.S. arms sales to Iran
and covert support for the contras,
said that William J. Casey, then, the
director of central intelligence,
nonetheless gave valuable assis-
tance to the contra support pro-
gram.

Mr. McFariane resigned ashead
of the National Security Council in
December 1985. The first word that
Colonel North was secretly operat-
ing the contra program from the
White House became public in An-
gust 1985. When several congres-
sional committees investigated the
matter, Mr. McFariane denied the
assertion.

Congressional investigators have

questioned him about that several

times in recent weeks. Severel

members of Congress have said

Mr. McFariane deliberately muknJf
them in 1QRS *• •

In response to questions in Octo-

ber 1985, he told the House intelli-

gence committee that “there is no

official or unofficial relationship
with any member of the NSC staff

regarding fund-raising for the Nic-

araguan democratic opposition.”

That statement was later shown
to be false. On Monday, Mr
McFariane is expected to apologize

for that.

Ir, * *"
"'Vj,

The Tower commission report,

the most comprehensive account of

the Iran-contra affair madc public

so far, made it dear that Mr.

McFariane was well aware that

Colonel North was heavily in-

volved in aiding the contras, aK
though the report was ambigM*»f
about whether Mr. McFariane
helped in some of the activities.

The report was
.

prepared, at Mir.

Reagan's request, by a three-mem-

ber panel headed by former Sena-

tor John Tower of Texas.

;

But in one White House memo
that was published hi the- report.

Mr. McFariane refused in. 1984 to

give Colonel North perinissSoo to

sofidi donations for. a helicopter

for the contras because^. he wrote,

“I don't tfwnV thw is .

-

Colonel North is known to have

regularly informed Rfc McFarfanc^i.
and las successor as national secu-

rity adviser; RearAdmired JohnM-

PamdeMtt.rfaloMtte^
was doing.

The onlnrod nnrf Admiral, Pmii-

dewerwHl aisobe'calfed'to'testify

at thehearinss.
'
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Action on Cambodia

““Msi,

l»acR
*

By Michael Richardson
International HeraU Tribune

SINGAPORE— The swee
leadership changes and aml-^
on me need for economic recovery
•m Vietnam have prompted non-
Communist countries in Southeast
.Asia to revive attempts to bring
ajxrat a negotiated withdrawal bf
Vietnamese troops from Cambo-
dia.

.Foreign Minister Siddhi Savet-
\m of Thailand arrived Sunday in
^Moscow for the first of a of
talks over the next few months in-
.volving members of the Associa-
tion of Southeast Asian Nations,
the Soviet Union, the United
•States, Vietnam, and posablyChi-
na and the warring factions in
Cambodia.

. ASEAN comprises Brunei, Indo-
nesia, Malaysia, the Philippines,
.Singapore and Thailand.

.Nguyen Van Unh, leader of the
Vietnamese Communist Party, is to

visit Moscow later this month, Tass
has

Mr. Linh
, a prominent advocate

of economic reform, was appointed
party leader in December. Indo-
china analysis say he appears to
have consolidated his base of sup-
port in the party and government

f
since then.
r He was quoted by Hanoi Radio
on Thursday as saying that his pre-
decessors had left the country
’floundering without an economic
and social strategy.

Foreign Minister Mochtar Knsu-
•maatroadja of" Indonesia said re-
cently that Vietnam had brought in
younger leaders who wanted to fo-

cus. on thar coomiy’s severe eco-
' abuseproblems.

new feadavappeared more
amenable, he added, to a political
Mlulion of the cbriflicefo Cimbo-
ma, which has b^^bccbpied by
Vietnamese forces since 1978.

. - -- week
that diplomatic contacts iwitfowt

by-ASEAN would reveal whether
Vietnam's leaders were ready for a
negotiated peace in Cambodia.

. Vietnam has been politically «mH
economically isolated by most
Western countries since It invaded
Cambodia in 1978 and installed the
government there in January 1979.

Mr. Dhanabalan said if Vietnam
- wanted, economic reconstruction, it

“must settle the Cambodian prob-
lem to get cooperation from die
non-Communisi worid.”

Western diplomats other an-
alysts in Southeast Aria said they
had seen ho indication so far that
Hanoi had softened its determina-
tion to keep its forces in Cambodia
at least until 1990.

Michael Letter, a specialist in in-

ternational relations at National
University of Singapore, said there
was “no sign that the new consen-
sus on nmnomin policy is

.
being

matched by a revised consensus on
foreign polity, particularly over

.Cambodia.
”

He said Vietnamese leaders “still

seem to be holding to the position

that it is absolutely essential for

than to have both Cambodia and
Laos in a very dose political rela-

tionship.”

Indonesia is ASEAN's main
"•

' point of contact with Vietnam on

Japanese Question >d 1^-
-I Mochtar, Indonesias foreign min-

ister, has said be plans to visit Ha-TheExpulsionof
.Reporterby China

Washington Post Service

BEIJING—Japanese diplomat c

are said to be shocked and frustrat-

ed over the decision to expel a Jap-
anese reporter from China without

providing clarification or incrimi-

jf?

: sating evidence against him.
The Chinese security police told

Shuitsu Henmi, 42, a reporter for

Japan's Kyodo news agency, an
Friday that he had violated Chi-

nese laws by obtaining “national

intelligence” information through
• illegal means. He was given 10 days

to leave China.

noi next month.

.Mr. Mochtar' said Friday that

Mr. Siddhi, the Thai foreign minis,

ter, would, inform -Soviet leaders

this week that Indonesia was ready

to host an informal mreting of the

Cambodian factions on national
lwinraliiitinii

He said this meeting could be
followed by talks in Jakarta with
Vietnamese participation. Thiswas
among a- number of suggestions

from ASEAN that Mr. Siddhi was
expected to discuss in_Moscow.

UJS. officials and Western ana-

lysts said thal on a tour of Indone-
sia, Australia and Indochina in

March, Eduard A. Shevardnadze,

ME

.fterSIt

An official at the Japanese Em- Ahe Soviet foreign minister, made it

bassy said he had been unable to dear . that Moscow was not pre-

nhtain any darifioitinn of haw Mr, pared to use j^potitical influence

; Henxm was supposed to have vidr and qrfemave. aid to Vietnam as

lazed the law,;,.
Theofficulriudhewas^modced Camocflian problem.,,-^.

.

andsaddened” by Mr. Henna’s ex- However,Mr. Moditar suggest--

pulsion. was inter-

bassadoc, Yosuke Nakae, .was ested in progress toward a Cambo-
“frustraied” over the embassy's in- dian solution because it would

ability to obtain a daxification of improve Moscow's relations with

the Chinese action. China and ASEAN countries.

AMERICANTOPICS

KTimel'.'Rauwrv’jn

Passengers in a dirigible flying over the San Francisco Bay area. The blimp, owned by a
British company in Oakland, California, makes several one-hour excursion flights daily.

TVMinistry Scandals

Lampooned in South
AD across the Bible Belt of the

U.S. South these days, country
music radio stations are lam-
pooning the current troubles of
television evangelists. The New
York Times reports. On many
stations the most requested song
is “Would Jesus Wear a Rolex on
His Television Show?”
“Would Jesus be political if

He came back to earth?” goes the

song by Ray Stevens. “Have His
second home in Palm Springs

and try to hide his worth?”
On radio talk shows, in small-

town taverns and in roadside

track stops, the recent tales of

sexual adventure, big salaries

and profligate spending of fun-

damentalists on television have
provoked a derisive reaction that

has upset the evangelists.

The Reverend Jerry FalweU.
the Virginia evangelist who has

taken over the scandal-ridden

PTL, or Praise the Lord, televi-

sion ministry, said that “national

credibility for thecauseof Christ
is at an all-time low.”

He added that “out there in

the general public there's the in-

ability to write that check be-

cause alot of faith has been shat-

tered."

ShortTakes

DirigfUe flights for faro-pay-

teg passengers are being offered

by a British company, Airship

Industries, in Oakland, Califor-

nia.Theyare the first such flights

in the United States- since- the

Hindenburg, a German zeppeHn,
exploded on' May 6, 1937, on
landing in Lakehurst, New Jer-

sey. Thirty-six persons were
killed in the accident Only ex-

cursions are available, at a cost

of 5130 for a one-hour ri^e

around San Francisco Bay. But
the company is seeking federal

approval for point-to-point ser-

vice. The blimp is essentially a

giant polyester bag filled with
nonflammable helium. The Ger-
man airship had a rigid frame
and was filled with explosive hy-

drogen.

Half the people in a recent Gal-

lup survey said they favored the

financing of congressional elec-

tion campaigns by taxpayers,

with private contributions pro-

hibited. Fifty percent of those

polled were for the idea. 42 per-

cent were against it and 8 percent

were undecided. Public support
for this change was highest in

1973, during the Watergate cri-

sis, when 65 percent approved
and 24 percent disapproved.
Last year congressional cam-
paigns cost more than $400 mil-

lion.

Members of several conserva-

tion societies in northern Califor-

nia plan to enter the state lottery

for the 190 licenses being issued

this year to shoot cougars. Each
entrant plans not to use the li-

cense; thus saving the Bfe of a

mountain lion for a year. Terry

Mansfield, head of the Califor-

nia wildlife management divi-

sion, said the state has no objec-

tions, adding, “It's sure to

generate more revenue for lion

research.” The shoot was autho-

rized because the number ofcou-

gars increased from 2,000 in

1971, when shooting them was
first banned, to 5,000 today.

Cats now outnumber dogs as

pets in the United States, 56 mil-

lion to 51 million, according to

MRCA Information Services, a
market research company in

Stamford, Connecticut “People

are staying single longer.’' said

Ellen Ryan Mardicks of the Peis

Are Wonderful Council in Chi-

cago, a private group. “They’re

slaying in spanmenu in ihe city.

They may many and not have

children immediately. Even if

they have children, both spouses

may work. There are more elder-

ly people now than before. In

this environment, cals are the

preferred pet because they're

more independent than dogs."

The Navesink Garden Club's

notice in The Lmcroft Village

News in New Jersey announced
a luncheon speech by C. Antho-
ny Tedesco, a floral designer.

The announcement obviously

spaced out went on to say. “The
luncheon will be gin at noon,
followed by Mr. Tedesco’s pro-

gram, ‘Spring Flowers. Fun and
Fantasy.’

"

Notes -About People

Nancy Reagan has been metic-

ulously keeping a diary through-
out her six years at the White
House, according to U.S. News
& World Report magazine. The
magazine says she regrets not
having foOowed her father's ad-

vice to keep a diary while her

husband was governor of Cali-

fornia. from 1967 to 1974.

Senator Claiborne Pell
marched unnoticed in a Wash-
ington demonstration by 75,000

protesters against U.S. policy in

Central America and South Afri-

ca. Mr. Pell, Democrat of Rhode
Island, did not walk in front with

ihe march leaders and was recog-

nized by few people. He said he
marched as a personal gesture,

adding, “I don’t know if I did
any good, but 1 know I caught a
cold.”

-ARTHUR H3CBEE

Weinberger Proposes SDI Tests

That Would ViolateABMPact
By Michael R. Gordon

Vi> York Times Service

WASHINGTON — Defense
Secretary Caspar W. Weinberger
has sem President Ronald Reagan
a report proposing four new tests

that would violate the traditional

interpretation of the 1972 ami-bal-

listic missile treaty, according io

administration officials.

Building its case against the tra-

ditional and more restrictive view

of tile treaty, the Defense Depart-

ment says in the report that the

United States could save S3 billion

by carrying out the four tests in-

stead of holding to the current

schedule of tests that seem to be
clearly permitted in the treaty with

the Soviet Union.

The report, which was not made
public, also argues that informa-
tion derived from the new tests

would give policy makers more
confidence in making decisions

about whether to build anti-missile

defenses. The report says the tests

would cut by two years the time
needed to develop Mr. Reagan's
Strategic Defense Initiative, offi-

cials said Saturday.

The Pentagon siudy urges that

the Reagan administration adopt a

plan to accelerate deployment of

the space-based missile system. An
official who supports die defense
initiative said the rests would allow
the United States to begin deploy-
ing the system, also known as “star

ware." in 1995 or 1996.

The president requested the De-
fense Department report on new
tests that could be carried out. and

new legal studies by the State De-

partment, in February. He hoped

the reports would help him decide

whether the United States should

stop observing the traditional inter-

pretation of the ABM treaty and

formally adopt a new. broader

view. The broader interpretation of

the treaty would permit expansion

of the Strategic Defense Initiative

to include new space-based testa.

Mr. Weinberger and other civil-

ian Pentagon officials have been

critical of the constraints imposed

by the ABM treaty. The Pentagon

report was expected to argue that

there are benefits in abandoning

the traditional interpretation.

Some administration specialists

disputed the Pentagon report and

said its conclusions were not

strongly supported by the analysis.

They asserted that the traditional

interpretation provided sufficient

leeway for development of the

space-based system. They also

questioned whether some of the

new tests proposed by the Penta-

gon would be allowed even under

the broader interpretation.

The Pentagon study identifies

four new tests, according to offi-

cials who have reviewed the study.

One of these is called THOR,
which stands for Tiered Hierarchy
Overiayed Research. THOR would
be a series of experiments testing

U.S. capability to intercept missiles

and dummy warheads during the

main stages of flight. Interceptions

would be carried out using rockets

that destroy their targets with the

force of impact, rather than in an

explosion. One administration offi-

cial, who supports the defense ini-

tiative, said that the first of the

experiments could take place as

soon as next year.

In the second test proposed in

the report, a submarine would fire

a target missile carrying dummy
warheads and possibly decoys.This

experiment would test the use of

space-based sensors and intercep-

tor rockets. An official said that

such a test could take place in 1989.

A third test is the Laser Integrat-

ed Space Experiment- In it, a space-

based chemical laser would be test-

ed in 1990, an official said.

In the fourth test, the sensor inte-

grated discrimination experiment,

a rocket would be fired from Van-

tienberg Air Force Base in Califor-

nia. A variety of space-based and

other sensors would study whether

warheads carried by this missile

could be distinguished from de-

coys. Such a test could take place in

1990.

Administration officials said the

Pentagon report suggested that if

the United States does not adopt

the broad interpretation of the

ABM treaty it would ultimately be

forced to withdraw from the agree-

ment to conduct its testing and

development program.

The Senate Armed Services

Committee voted on Tuesday to

accept an amendment to a military

spending bill that would block the

administration from carrying out

tests that violate the traditional,

restrictive interpretation of the

treaty.

Alfonsin Seeks to Limit Trials
Urgency Grows as Military Tension Persists on Rights Cases

By Shirley Chrisrian
Sew York Times Service

BUENOS AJRES — There is a
growing sense of urgency in the

government to find a legal mecha-
nism to reduce the number of Ar-
gentine military officers faring trial

on charges of human rights viola-

tions, according to officials and

others concerned with the issue.

They said in recent interviews

and public statements that internal

tension remains in the army after a

series of rebellions by mid -level of-

ficers last month.

The rebellions, which were quiet-

ed only after the personal interven-

tion of President Raul Alfonsin.

were a response to efforts to prose-

cute officers for human rights vio-

lations committed a decade ago.

when a military junta was conduct-

ing a war on subversion.

The expectation is that the gov-

ernment will ask Congress to ap-

prove an amnesty for the officers or

a law restricting the trials, or that

Mr. Alfonsin will use his power to

grant pardons after obtaining bi-

partisan support.

Mr. Alfonsin held a series of

meetings with ministers and legis-

lators last week. Officials close to

him said that a decision on which

path to take was likely to be made
early this week.

Analysts said that the political

cost of any of those options might

be high- They said that legislators

want the president, who is highly

popular, to bear most of the onus.

A significant faction of the op-

position Peronisi Party has already

stated that it will not vote in Con-
gress for anything resembling an

amnesty.

Earlier this month, the Supreme

Court ruled out an active role for

itself in finding the solution. The
court was seeking to quiet specula-

tion that it would establish a legal

precedent by removing many offi-

cers from the threat of prosecution

on the assumption that they were

following orders.

In a news release, the court said

that any ruling it might issue would

apply only to a specific abuse, and
could not serve as a precedent.

In a brief Tiled Thursday in a

case that is cm appeal. Attorney

General Juan Octavio asked the

court to exonerate those who did

AIDS: UjL Researchers link Inherited Substance to Risk of Virus Infection

(Confiniied from Page 1)

~ : that influenced individual susccpti-

t V bflity to AIDS.

The usefulness For mdividuafr or
- their doctors of testing for the pro-

.7 tern variant is unclear. Evidence

indicates that even those with the

variants of Gc seen as most protec-

.live are not entirely safe from
AIDS infection or disease, ihe Brit-

ish scientists said. And they said

they do not know the implications
- for individuals of the several differ-

ent genetic combinations of the

protein that arc possible.

Genetic differences in suscepti-

bility to infections diseases axe a
well-known biological phenome-
non and scientists axe accumulat-

ing a growing body of evidence that

genes play crucial ides in the way
humans react to infectious agents

and other environmental factors.

Such genetic influences can be

very specific. For example, people

who lack a particular blood group

factor resist infection from just one

POONESBURY
HI. IMSALPOateSBURr.M>?P
UKBTOmMMB. YOU TO Tf&lNSn-
TUWfmaW/mJUBQWmCB*-

H -fi& WN,POPUUWKJmtNAsmoom
U(

mNmmLJKMxr&vguA&
solinghops.WBEComfmoF
TW90LUTKM WOlL&SMtoNO
TOANWAR.

of thefourtypesof human malaria.

Before the British report, some
experts had said it would hot be
surprising to detect such a genetic

Enk inAIDS. Indeed, certain types

of a genetic factor called HLA have

been linked to the progression from
mild to severe AIDS. But the link

was much weaker, according to sta-

tistical analyses, than those the

British scientists now report with

the variants of Gc.
The AIDS virus spreads from

person to person through sexual

intercourse or exchanges of blood.

One of the mysteries of the epi-

demic has been why some people

appear to become infected more
readily than others on exposure to

the virus, and why the virus lies

quiescent for many years in the

bodies of some people while it

quickly causes disease and death in

others.

The AIDS virus invades certain

body cells, mainly of the immune
and neurological systems. Re-

searchers hope that further re-

search on the variations in the Gc
protein will help them understand

how and why the virus penetrates

such ceTk in some individuals but

.

not in others.

When researchers first discov-

ered Gc about 30 years ago, they

believed it was yet another of the

many Hood group types. But over

the years scientists learned that Gc
is bound to vitamin D, and it has

thus also come to be known as

vitamin D binding factor. Dr.

with the double Gc 2 combination

had a greatly reduced chance of

AIDS virus infection, even when
they had sexual intercourse with

partnersknown to be virus carriers.

Those with the double Gc If

combination were far more likely

to have been infected and to have

become severely ill.

Lesser effects were discerned in

people who had one Gc2 or one Gc
If subtype in combination with

others, but the scientists said the

implication of such mixes needed

more study. Nor was the implica-

tion for AIDS vulnerability of the

Gc Is subtype clear, they said.

According to the study, 54 per-

cent of the British population have

at least one Gc Is subtype; 29 per-

cent have at least one Gc 2 subtype

and 18 percent have at least one Gc
If subtype.

The British researchers found

that the distribution of different Gc
subtypes among homosexual men,
so far the most frequent victims of

AIDS in North America and Eu-

rope, did not differ from the distri-

bution among heterosexual men.

The three subtypes have differ-

ent biochemical characteristics, in-

cluding association with different

amounts of a substance called sialic

acid. Gc If has a double dose of the

acid. Gc Is has a single dose and
Gc 2 has no sialic add.

The British scientists suspect

that sialic add in some way helps

the AIDS virus bind to white blood

cells called T4 lymphocytes, which

Ktapia Phmu/A

Supporters of Corazon C. Aquino at the final Manila campaign rally of the Laban grouping.

A TestforAquino in Legislative Vote

Pinching^ team said the role of play a crucial role in the body’s

vitamin D in AIDS is unknown. immune defenses.

There are several inherited sub- According to this theory the add
types of Gc and the British re- might help the virus penetrate cell

searchers studied the three major walls, to multiply within the cells

oats: Gc 1 fast (Gc If), Gc I slow and eventually to kill (hem.

(Gc Is) and Gc 2. All are produced It is by destroying so many T4
by a gene on chromosome 4. Indi- cells that the AIDS virus paralyzes

viduals cany a combination of two the immune system, leaving victims

subtypes based on what they Inher- prey to a variety of microbes that

it from their parents. under ordinary circumstances can
- According to the study, people be fended off by the body.

ObafemiAwolowo, Nigerian Politician, Dies at 78
The Assoii&td Press don.and Lagos that paved the way

' TAfins Obafenri Awolowo, for independence.

• 7X nnpnf rVie most influential Ni- Mr. Awolowo led the opposition

I983
.

^Awolowo returned to

three main ethnic group* was pre- private We.

_-mier of the sdf-governc^W^rai B Other deaths:

Region from 1954 untfl^nidqjen-
Hirasawa, 95, be-

day of pneumonia in a prison hos-

pital outside Tokyo. He had been

eligible for execution since 1955,

convicted of poisoning 12 persons

in a 1948 bank robbery.

Cotta Blakely, 56, the versatile

character actor who played Dr.

Watson in the 1970 film “The Pri-

vate Life of Sherlock Holmes,"

Thursday of leukemia in London.

Douald Ear! Hath, 71, a corre-

spondent forThe Associated Press

in Asia during World War II and

James Thomas Kruger, 69, South

African minister of justice daring lence’and dirty tricks
'

By Seth Mydans
New York Times Service

MANILA — Filipinos go to the

polls Monday for legislative elec-

tions that will restore a complete

government structure in the Philip-

pines.

The two-month campaign closed

over the weekend with a rally by

supporters of President Corazon C.

Aquino and a burst of television

advertising by some of the nearly

2,000 candidates running for 224

legislative seats.

The legislature will replace the

Parliament that was created by for-

mer President Ferdinand E Mar-

cos and abolished by Mrs. Aquino
more than a year ago.

Traditional politics have reas-

serted themselves in the campaign,

which has been a contest of person-

alities rather than issues.

There also were reports of vio-

the 1976 Soweto riots and when the
black nationalist Steve Biko died in

1977, Friday at his home near Pre-

toria after recent heart surgery.

BarcelonaBank Bombed
Reuters

Barcelona —

a

bomb that

the police said was probably set by
Catalan separatists exploded here

Mrs. Aquino's candidates are ex-

pected to win most of the seats. But

a host of variables makes the mar-

gin of victory difficult to predict.

The president has urged voters to

select her 24 candidates for the

Senate. Her team has one main

plank in its platform: They are

“Cory’s candidates."

For the first time since Mrs.

Aquino to office in a militaiy-

be in danger of being overthrown.

This could be a disadvantage,

analysts say, because she and her

candidates have lost the main issue

that helped her to win a wide man-
date in the constitutional plebiscite

in February.

Mrs. Aquino's opponents, led by
her main challenger, former De-
fense Minister Juan Ponce Enrile,

are campaigning to become a part

of her government, not to bring it

down as they had in February.

The proliferation of candidates,

a sign of the democracy Mrs.
Aquino has fostered, afro works to

her disadvantage.

The Senate will be elected by a
nationwide constituency, and long
delays are expected in ihe ballot-

ing.

There are about 26 million regis-

tered voters. Tabulations at the

country’s 86,505 polling places are

expected to take days or even
weeks.

The race for the 250-seat lower

house, 200 of whose members will

be chosen, is even more complicat-

ed. 7
In some places, five to 15 or

more people are contesting seats,

fragmenting the votes unpredict-

ably.

Mrs. Aquino's Laban grouping
faces its main challenge from the

outcasts of her government. Mr.
Marcos’s New Society Movement
is afro lidding a slate of candidates.

Kidnapping Victim Freed

Kidnappers released on Sunday
one of two Red Cross workers they

have held in the southern Philip-

pines since Tuesday, Reuters re-

ported From Manila, quoting a mil-

itary official.

Colond Raul Aquino said that

Alex Braunwalder, 30, had been

released unharmed but thaL Jacky

Sudan, 35, was still being held in

Butig, in Lanao del Sur Province.

No ransom was paid, he added.
The kidnappers had originally de-

manded $25,000. The kidnappers
gave no reason for continuing to

bold Mr. Braunwalder. Both men
are Swiss.

not have “effective command and
decision-making capacity."

But coun officials said that the

ruling on that case would not come
for several months and would ap-
ply only to two policemen and a
former police doctor.

The majority leader in Parlia-

ment, Ctsar Jaroslavsky, said that

Mr. Octavio Gauna’s brief might
serve as legal guidance for a legisla-

tive or presidential act, however.
Sources close to the military said

that the issue of trials must be
quickly resolved if the army’s new
leadership is to re-establish its

command structure.

That chain of command was de-

stroyed, they said, when the previ-

ous army leaders sought to put
down the rebellions and encoun-
tered widespread disobedience by
subordinate officers.

A retired army officer said that

the army had “not recomposed it-

self" since the rebellions, which
broke out April 16 and continued

for six days.

He said that the new army chief

of staff. General JosA Dante Caridi,

“has to face reality and talk to the

officers and tell them what Alfon-

sin and Argentina are offering the

military"

The retired officer added that

General Caridi would “have to go"
if hecould not solve the problem of

trials to the satisfaction of most of

the military.

He said" that the “key date" by
which Mr. Caridi had to show “be
has some cards to play" is Army
Day, May 29, when the army chief

’
traditionally makes a speech.

Mr. Alfonsin has said since he

ran for president in 1983 that there

were varying “levels of responsibil-

ity” for the human rights abuses,

which caused the deaths of 9,000

people and included the torturing

of thousands of others.

After taking office, the president

supported trials for those who com-
manded the armed forces during

the era of abuses, which ran from

1976 to 1983. Five of the nine for-

mer military commanders were

convicted and are serving sentences

ranging up to tife in prison.

The filing of charges against oth-

er military officers has proceeded

more slowly. Each charge has de-

pended on the speed with which the

prosecutors could gather evidence

and have the cases accepted in

courts around the country.

Last year, the government prose-

cutor asked the courts that were

hearing cases against other officers

and policemen to lake into account

whether they complied strictlywith

orders, whether they gave orders or
whether they exceeded orders. But
the courts were under no obligation

to follow those guidelines.

In December, after the president

voiced concern that the trials were
dragging on and creating tension in

the armed forces. Congress ap-

proved a law setting a Feb. 22,

1987. deadline for the filing of

charges in human rights cases.

But the law prompted a flurry of

filings. The result is that as many as

450 men, mostly current or former

military officers, are named in vari-

ous investigations still continuing

in the courts.

t: *

deuce from Britain in I960.
_ iievod"to""have been the world's through the 1950s, Thursday in earlySaturday outsidea branch of- civilian revolt in February 1986, Grand Alliance for Democracy, a

* He played a major role in
. of death row. Sen- Poway, California. fice of Banco Central. her government does not seem to loose grouping of opponents and
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Unless Governments Act
When the OECD ministers rare* to-

morrow. the prospects before them for
the next few years will be poor— unless
some governments take action. The world
needs judicious shifts of policy to stimu-
late economic growth outside the United
States. Thai means a mixture of more
relaxed budget and monetary policies.

There have been times when stimulus
to demand has been unfortunate: often in

Britain, in France in 1981. and notably
under the first Reagan administration.

But this was because the dose was admin-
istered by the wrong countries at the

wrong time, or applied too forcefully.

Isolated errors should not invalidate ap-

proaches to economic policy that can be
helpful when applied wisely.

The OECD world — the richer coun-

tries— needs economic growth of some 3

percent just to stop present problems of

unemployment and world debt from get-

ting worse. Given the size of those prob-

lems today, growth should be even faster

for a time. But the forecasts of the non-

political OECD staff fall well below the

minimum need— unless policies change.

Unfortunately, few countries can move
unless West Germany and Japan do so

first, but both have so far stayed single-

mindedly wedded to their ambitions —
no doubt laudable in the longer term— to

get their budget deficits down. They have

been oblivious of whether this is appro-

priate in the shorter term. Excessive con-

centration on the short term in the past

has swung to virtual neglect of it today.

If economies continuously fail to grow
at satisfactory rates, it is not just the dole

queues and the debt failures that stretch

out- The whole medium-term strategy of

OECD countries is put at risk. A major
iim of these countries is to introduce

more flexibility into their economies, so

that labor and capital move out of rust-

beli sectors and into the expanding ones,

and so that electorates no longer demand
that when sales of teapots decline, the

teapot industry be supported by subsidies

and protection. Painful progress has been
made away from the teapot syndrome,
but flagging growth will put this at risk.

The OECD meeting will not be the first

attempt to tackle these problems. This
year has already seen failed meetings be-

tween the five, or seven, biggest countries,

plus the latest empty’ Reagan-Nakasone
assignment. It is not obvious that agree-

ment between the major powers will be
easier in the 24-cotmtry OECD forum.

The smaller countries from Scandinavia.

Benelux and the Antipodes may be con-

structive, but they do not carry big guns.

Still, litis week’s OECD meeting could

pave the way for more meaningful com-
mitments at the summit of the seven big-

gest countries in June. If it does not— if

we are just told to be patient— there will

be further losses: of face for the states-

men and of faith by the markets. Neither

commodity is in plentiful supply.

INTERNATIONAL HERALD TRIBUNE.

HedgingAgainst Folly
The first arms control agreement that the

Reagan administration has negotiated with

the Soviet Union is a modest affair worth

modes l celebration. It would set up centers'

in Washington and Moscow to give advance

notice on nuclear and missile tests and major

military' exercises. It gives explicit form to the

idea that the systematic exchange of infor-

mation can sene the security of each side.

In hailing the agreement. President Rea-

gan described it as a practical measure un-

dertaken to reduce the risk of conflict, ‘‘par-

ticularly nuclear conflicts that might result

from accident, misinterpretation or miscal-

culation." It is hard to see bow this limited

agreement to exchange information— infor-

mation that already is routinely available

and (some of it) routinely exchanged in an-

other channel— will serve the deep and vital

purpose of reducing nuclear risk. Still, it is

useful for the presidem to underline the

purpose. Presumably he views this agree-

ment as something that can be built on.

Most public and official attention to arms

control centers on regulating numbers and

kinds of weapons. But by any sober reading,

the keenest dangers of nuclear arms arise not

from their simple existence but from the

uncertainties of intent and response that they

stir in the minds of those who control then-

use. This was the idea that stirred Senator

Sam Nunn five years ago (Senator John
Warner soon joined him) to launch an inqui-

ry into establishing “nuclear risk reduction

centers" in the two capitals. They asked

whether jointly storied centers could not

keep watch on nuclear-related activities, in-

cluding proliferation developments and stra-

tegic dialogue, and even tend certain crises

— unexplained explosions or terrorist

threats. They successfully pushed the White
House and die Kremlin to engage the issue.

It would be good to think that the whole

apparatus of government in Moscow and
Washington already constitutes a “nuclear

risk reduction center*' and that it may be

redundant to set up a separate office to

handle some pan of that basic national

function. It is true, too, that no new mecha-
nism or procedure can ensure a safer result.

Yet there is comfort in knowing that good

minds in both capitals are starting to work
together to hedge against nuclear risk. The
practical and bureaucratic hurdles are con-

siderable. The need is supreme.

— THE WASHINGTON POST.

Patriots or Rogues?
The first week of Iran-contra hearings

quickly displayed the harsh dilemma facing

the Reagan administration- The testimony of

the first witness, a retired Air Force general

named Richard Second, threw the untenable

choice into sharpest relief; whether to de-

scribe those who participated in the Iran-

contra affair as patriots or as rogues.

The White House can label General Se-

cord and most of those who will follow him
to the stand as patriots. Hie president, it

will be recalled, has already declared Oliver

North to be a national hero. If they were

patriots pursuing the national interest and

doing the president’s bidding, then the ad-

ministration admits that it deliberately

evaded the law. Congress had forbidden

commerce with terrorist states like Iran and

had banned direct and indirect military aid

to the Nicaraguan rebels. If, however, they

were rogues pursuing a private policy, some
or them inside the administration and some

outside, the White House must explain why
they were given such extensive support by

the Departments of State and Defense and

the Central Intelligence Agency. Above all,

it must explain why President Reagan and

his cabinet officers could not or would not

control their subordinates.

General Secord portrayed himself as a

patriot, ready to tell his story without resort-

ing to Fifth Amendment protection. He in-

sisted that he acted under While House or-

ders. Yet this patriot balked at showing

Congress the full finances of the operations.

ThaL makes all the more intriguing the fasci-

nating trails of money and power that lie

ahead If so ostensibly willing a witness can

prevent Congress from fully tracking the

money, what can the committees expect

from the patriots or rogues who will follow?

General Secord was conscripted as a pri-

vate citizen but clothed by the White House
with the power to supply a small Central

American army and negotiate arms sales to

Iranian hostage holders. As a civilian, he

carried out missions forbidden by Congress

and disavowed by the president — whose

oath says be wifl faithfully execute the laws.

Within a few years. General Secord

amassed at least S47 million by sellingAmer-

ican weapons at huge profits. His assets were

swelled by donations from private citizens

dunned by the administration in the name of

charity. Then, with the Iran-contra scandal

about to explode, this patriot offered to sell

back to the United Slates the assets it had

already paid for. On the witness stand he

displayed still more nerve. He proposed giv-

ing the proceeds of his various transactions,

proceeds still on deposit in his partner’s

name in Geneva banks, to the William J.

Casey Fund for the contras. General Secord

stiD assumes that these are private funds that

could be given to charity.

The Secord operation combined the

worst of two worlds: covert abuse of gov-

ernment power and the private sector's in-

dependence from accountability. The chal-

lenge to Congress is already clear. How to

write rules curbing potential patriots and

rogues without crippling the power to deal

flexibly with foreign policy? To learn what

it must do. Congress needs first to learn

much more about what has been done.

— THE NEH ’ YORK TIMES.

Other Comment
For and Against Muckraking

Gory Hart was not the first presidential

hopeful suspected of having extramarital af-

fairs, although he may be the last for the

foreseeable future. John Kennedy was left

alone by the press because be was generally

discreet and was regarded as an aspiring

politician of presidential caliber. Mr. Hart’s

extraordinary behavior, however, inevitably

aroused journalists’ muckraking instincts.

He was flagrantly indiscreet and had yet to

prove himself a suitable candidate. His flaw

found him oul which makes the case tor

muckrakingjournalism. The Miami Herald’s

story will rightly be remembered.

— Louis Heren The Sunday Times (LondonJ.

Hypocrisy, twin sister of puritanism. has

been the dominant note in the revelations.

— El Puis fMadridJ.

Narrow-minded morality can play a legiti-

mate role in relations between individuals

but is unfit to decide if someone is eligible for

the responsibilities of the presidency.

— De VoBakrant (Amsterdam).
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Farewell to Both Moderate Alternatives

J OHANNESBURG— White south Africans
have chosen the oath of Ian Smith.J have chosen the path of Ian Smith.

By their lurch to the right in last Wednesday’s
general election, they demolished the hope that
the country’s racial conflict might be resolved by
peaceful constitutional change. Instead, like Mr.

Smith and his white Rhodesians, they chose to

close ranks against their black fellow country-
men and the world and to cling to white minority
control for as long as possible.

It is a course that wifi have thesame inevitable

ending as it did with their northern neighbor. It

wifi succeed for a while, but will produce the
same cycle of violent resistance and repression,

with increasing international isolation, that will

slowly bleed the country to debilitation after

causing much grief and bitterness. Which is why
a dismayed Archbishop Desmond Tutu said on
Thursday that South Africa had entered the

“darkest age of its history."

There have always been two theoretical possi-

bilities for averting a racial civQ war in South
Africa through negotiated constitutional change.

One was by working through patient political

pressure within the ruling National Party, which
has been the strategy pursued for years by the

Afrikaner verligte. These “enlightened” reform-

ists Figured that ethnic loyalty was such that the

parly could never be defeated at the polls, given,

the Afrikaners’ numerical dominance of the

4,600,000 white population. So the only realistic

way to work for reform was to remain inside and
quietly uy to influence the leadership.

The second possibility, favored by the pre-

dominantly English-speaking liberal opposition,

was to try to promote a split in the National

Party so that an alliance could be formed with

the breakaway verligte that could win enough
seats to take over the government and begin

negotiations with the black majority.

Both notions have now been shattered.

First to go was the verligte strategy. The defec-

tion of Denis Worrell, the former ambassador to

Britain, and two other prominent verligte who
ran for election as independents, together with a

revolt in support of them by a large number of

academics at Stellenbosch University, the intel-

lectual fountainhead of Afrikaner nationalism,

signaled a decision by the verligte that the insider

strategy was no longer viable.

The brain-trusters of Stellenbosch had tried to

influence Presidem P.W. Botha, and at first they

thought they were succeeding. But as his compli-

cated three-chamber parliamentary system for

extending limited political rights to the “col-

ored” (mixed race) and Indian minorities turned

into a fiasco, as unrest broke out in the black

townships and as the world turned to sanctions,

Mr. Botha became more remote and autocratic,

and they realized that his willingness to reform

had always been strictly limited anyway.

Things came to a head at a bruising confronta-

tion last January when Mr. Botha told the Stel-

lenbosch verligte in the bluntest terms to get lost,

and they decided the strategy was futile. They
went public with a spate of resignations and
public statements. Their leader. Sampie Terne-

tilancbe, an economics professor, said he had

finally reached the conclusion that the National

Party could never be the instrument of reform.

By Allister Sparks

Thedemise of the insider strategy produced an
upsurge of enthusiasm for the alternative. The
advent of tire independents was the split the

liberals had been waiting for since the National
Party first came to power in 1948.

Colin Eglin, leader of the Progressive Federal

Party, shaped his entire electoral strategy around
the prospect of being able to put together a

“reformist alliance" which, he hoped, could en-

large the split and become strong enough to take

over the government at the next election, which
under the complicated three-chamber constitu-

tion is due in only two years' time.

He stood back for the independent candidates,

formed an election, alliance with the small and
devitalized New Republic Party, which had once
been a force in Natal province, and even left some

“an insecure electorate.” He believes that sec-

tions contributed. This prompts the thought

symbolic punitivemeasures thatcause mdignanon

withoutbang tough enough tocompa wanpbance

harden attitudes rather than change them.

Theswing to the right all butwipedout the New

Republicans, lost the Progressive Federates &

third of their seats and replaced them with the

Conservatives as the official opposition- This has

rh-inret the whole configuration of white politics.

For years the hardy core of white liberals was

the one thing that prevented the kind of imndtos

laagering of attitudes that occurred in Mr. Smith s

Rhodesia and other parts of Africa as white mi-

norities there came under pressure. Now that core

lies mortally wounded- It cannot recover, becai»e

the focus of white politics has shifted irrevocably

to a struggle between the right and the far right.

The veriigte are now outsiders. The government

has lost tbemfluence of its intellectual elite. It mil

By MACNELLY In ttw Ollcooo TrkBurw.

verligte National Party candidates unopposed as a
sweetener. The idea was that if the alliance could
increase its representation and Mr. WorraH and
the other independents could puQ off a shock win
or two, this might catalyze a breakaway by as

many as 30 verligte members of Parliament whose
disillusionment was said to be growing.

Last Wednesday this strategy not only col-

lapsed. it was reversed. Thousands of white

South Africans of British descent, alarmed by
internal unrest, external pressures and a Nation-
al Party election campaign that deliberately shar-

pened atavistic fears of black people and painted

the Progressive Federalists as soft on security

and communism, abandoned their traditional

opposition to Afrikaner nationalism and threw
in their lot with President Botha. And thousands
of equally alarmed Afrikaners moved from the

National Party to the far-rightist Conservative
Party of Andries Treurmcht.

Lawrence Schtemmer, South Africa’s leading

opinion poll specialist, says h was the response of

become captive of its own revived atavism while

the main pressure will be from the large number of

pn-tiafTiCTiarians who now occupy marginal seats

nrwW threat from the Conservatives.

Mr. Botha will still use the rhetoric of reform

and Haim that be has a mandate to proceedwith it.

But his is a very specific concept of reform, a

modernizing rather than a scrapping of apartheid.

As David Welsh, professor ofAfrican Studies at

Cape Town University, says: “There is no ques-

tion now of the government talking to the African

National Congress or of being prepared to relin-

quish white minority control. It will press ahead

with neo-apartbeid and step upjts security actions

to crush all opposition to that-” .

Mr. Botha said in his final campaign speech that

the government will discuss its reforms with de-

cent, well-balanced and peaceful” blacks. That

excludes the entire spectrum of the United Demo-

cratic Front alliance, the popular community or-

ganizations and the trade unions.

They will talk about his complicated institution-

al conglomeration of city states, national stares

and self-governing stares, of township councils,

regional services councils and a national statutory

council, all based on the principle of “own affairs

administration under overall white connoL

No credible black leader will participate in

these discussions. Certainly Chief Mangosuthu

Buthelezi, the last of the credible moderates, will

not. In a despairing response to the election

results. Chief Buthelezi said he was “totally ap-

palled” by the outcome, which had “all but

destroyed prospects of negotiation.”

t aot-rng any viable political solution, aban-

doned by its intellectual elite and pinned down

by a perceived threat from the right, the govern-

ment will try to maintain control by repression

and co-option — while white support continues

to consolidate and the position of the liberals

becomes regarded as aberrant and treasonous.

This will produce a rising graph of frustration,

bitterness and radicalization in the black town-

ships. As black leadership is driven underground,

it is likely to turn in desperation to strategies of

violence, which in will provide the pretext

for greater repression. It is a bleak outlook.

The writer is a special correspondent covering

South Africa for The Washington Post.

Irangate: Will Congress Ask the Tough Questions?

WASHINGTON — How did the

Reagan administration set upYY Reagan administration set up
a massive private network not just in

Iran and Central America but around
the world to Implement secret for-

eign. military and intelligence poli-

cies outside the Constitution while

Congress slept, as committee testi-

mony and documents as well as the

Tower report all indicate?

How did the administration fund

dozens of these secret plans with for-

eign and private monies disguised as

charitable contributions while the

Department of Justice, the FBI, the

Customs Service, the Internal Reve-

nue Service and — if be is to be
believed— the president all slept?

Few commentators paid attention

to the opening statements by the

members of the two congressional

investigating committees last week.

The networks even cut back to the

soap operas. But those statements re-

vealed deep conflicts within the com-
mittees. Some members wanted to

wrap up the investigation quickly and

get the scandal “behind us.” Others

staked out a high constitutional

ground and implied that the system-

atic alterations of the constitutional

balance should be addressed.

The Senate committee’s Republican

By Scott Armstrong and Torn Blanton

g the independent counsel for in the Iran-contra affair, they dinulricriticizing the independent counsel for

investigating “ad nauseam.” Senator

Rudman said Lawrence Walsh should

not attempt to bring wide-ranging

conspiracy indictments against partic-

ipants in" the Iran-contra affair, be-

cause suchcounts would be difficult to

begin by asking the right questions.

Consider the core issue of forrig

S
rosecule. Instead, he advised, Mr.
falsh should narrow his investigationWalsh should narrow his investigation

to the simple counts of obstruction of

justice that would restrict the scandal

to the few months of last fafl.

The hurry-up advocates argue that

the public's right to know dictates

quick immunity to key panidpanis,
quick investigations and hurried hear-

ings. But such haste glosses over six

years of abdicated congressional over-

sight, as the Reagan administration

went “off the bools” with any covert

operation of which Congress or the

American public might disapprove.

Mr. Walsh headed in exactly this

direction last week. Guilty pleas on
conspiracy counts from conservative

fund-raiser Carl Channell and public

relations executive Richard Miller

took the independent counsel through

doors on which the congressional

committees have not yet even
knocked. Those guilty pleas could

vice chairman, Warren Rudman of open coospiracv doors at the State
New Hampshire, used the phrase “in-

excusable fiasco of the Fust order” in

his opening statement only days after

Department and at the White House.
Lf congressional investigators want

to explore the issues that matter most

Consider the core issue of foreign

policy. How did more than a dozen

U.S. government departments and
hundreds of government employees

get embroiled in an elaborate, private-

public nexis of secret and largely il-

legal operations around the world?

Did the seemingly unconstitutional

use of the petrodollars of Saudi Ara-

bia. Brunei and Texas have its origins

in other secret projects— aid to rebels

in Afghanistan, aid to Angolan rebels

in violation of the Clark amendment,
or support for countenerrorism activi-

ties in Lebanon and Libya?

How did the Constitution's alloca-

tion of responsibility to Congress to

appropriate monies for governmental
action get systematically supplanted

by secret official solicitations from
third countries to pay for administra-

tion policy? Once solicited, why were

the funds not tracked? And once con-

trolled and laundered through private

bank accounts, whose funds are they?

What are the constitutional implica-

tions of the many other uses to which
these funds were apparently put?

Congress should ask siTnilar ques-

tions about defense policy.

To what extent do such military

arrangements abroad, secret as they
were from Congress and the Ameri-

spedal operations programs have
General Secord and Ins business asso-

Hart: A Merciless Rush to Judgment
VT EW YORK — It was never By Tom Wicker already filling news columns and ai

NJ .L... I— U__ I J l-- j rims iha mnuHli/MiilN EW YORK — It was never

clear that Gary Hart would be
the Democratic nominee in 1988.

His downfall and political demise
are a sad spectacle, nonetheless.

Politically, even many who did

not support Mr. Han might have
realized that be was the best pre-

pared and hardest-working of the

candidates— not, perhaps, in cam-
paign exertions, but in terms of (he

serious issues with which presiden-

tial elections should deaL In pan
because of his almost successful

1 984 campaign, and in pan because
of his devotion to “new ideas”

about a new era of American life,

no other candidate in either party

has as yet shown Mr. Han's scope,

depth and intellectual vigor.

His departure opens the way to

other candidates — those already

running, those who might now see

more opportunity or a greater re-

sponsibility. The likelihood that

Senator Sam Nunn of Georgia ulti-

mately will enter seems enhanced.
So is the slimmer possibility of a

late-starting campaign by the most-
ulked-of noncandidate. Senior Bill

Bradley of New Jersey. As for New
York's Governor Mario Cuomo.

more competition, with no candi-

date dominating the race. If so, the

likelihood of a contested Demo-
cratic convention may increase —
although in the age of primaries

that is still a remote prospect.

.All those considerations are spec-

ulative and subject to events. But it

seems altogether clear that presi-

dential campaigning, already in so
many ways demeaning to those who
go through it, has been further trivi-

alized. Questions of public policy-

have been further subordinated to

personal matters. Imagery— of the

“family man,” of the man of “val-

ues” — has been confirmed again,

no matter how false, as the main
matter. And once again a press that

lays claim to a public service ethic

has shown itself at least as attentive

to sensation and scandal.

That is not just a criticism of The
Miami Herald for deplorable stake-
out tactics which, if used by police

agencies on political candidates,
would be denounced byThe Herald
and most other press organs. Just as
unsettling was the sight of the

when he declared himself out he sharks, once the water was blood-
could be reasonably confident that

the Democrats had’ an experienced
and able alternative. Now ihai is

much less clear. Mr. Cuomo might
think that he has good cause” to

reconsider his position in the light

of changed circumstances.

But if other candidates now see

more opportunity, they may face

ied. Early polls showed the public
as dubious about the press, in this

case, as the voters were supposed to

be about Mr. Hart So editors and
reporters may yet have cause to
wonder where this kind of zeal

leads. Who will be staked out next?
For what “public service" purpose?

In the swamp of pop psychiatry

already filling news columns and air

time, the conventional wisdom
seems to be that Mr. Hart “self-

destructed," perhaps subconsciously

doing so on purpose. His purported
adventures with other women, it is

endlessly said, showed irredeemably

bad judgment in a presidential can-

didate, proved Mr. Han a “risk tak-

er” who could not be trusted with

presidential powers in a crisis, and
demonstrated a fatally flawed char-

acter unworthy of the White House.
That is aQ very glib. Some of it

may even be true. Mr. Hart con-
fessed to badjudgment in whatever
happened with Donna Rice. At
rooL, however, what destroyed him
was not so much his judgment,
questionable as it was, but the judg-

ments of others on what they took
to be his behavior.

Every American had a right to

make such a judgment — that a
“womanizer” ought to be punished,
at least could not be supported for
president. But much of the talk

about his judgment and characto-
seems to me designed to put a good
face on the intolerance of many who
ignored the Biblical injunction to
“judge not, that ye be not judged."
For much of his troubles of the

past few days, Gary Hart has only
himself to blame. For the fact that
those troubles destroyed his presi-
dential candidacy overnight, in a
merciless rush tojudgment, an *agf»r

press and an avid pub&c must aclr

themselves if they, too, might not
now have much to regret.

The New York Times.

StartMoves

BackFrom
The Brink
By Jim Hoagland

MADRID — Out of the wdd gy-

rations of the dollar, the yen

and the mark over 18 months come
questions that now have to be an-

swered by the politicians instead of

the economists- Wbat relationship do
chifmig currency values have to the

accumulation or protection of na^
uonal wealth? Where does this tripar^T

Lite tang0 °f currencies leave eco-

nomic growth prospects?

Time was when exchange rate

swoops and swings plagued mostly the

tourist cashing traveler’s checks in Pi-

cadilly. But American consumers got a
whiff of today’s currency ware last

month when Chairman Paul Vcrtcker

of the Federal Reserve nudged U.S.

banks into raisng their prime rate bya

quarter of a percentage potnL

Mr. Volcker intervened specifically

to ifT
tat, »‘ dollar investments attractive

abroad and to stop the bettered green-

back's continuing decline But his ac-

tion was also the clearest possible sign

TheOECD ministers

wiU be told that bolder

action isneeded.

can people, expose the United States

in ways not even yet contemplated,

and possibly increase the hkehbood
oreven necessityof military interven-

tion around the world?

What role have the Pentagon's top-

secret intelligence agencies played in

U-S. counterterrorism activities over

the past six years? In Oliver North's

network? In Richard Seconfs recent

governmental and business dealings?

What relationships to the Pentagon’s

gates maintained in the past six years?

How divisible are their quasi-official

governmental roles from their private

profit-making roles? To what extent

were these elaborate procedures and
arrangements primarily for the pur-

pose of disguising them from Congress
and the American people?

How do defense contracts come to

include classified compartments for

the funndmg of coven operations

funds? Who in the Pentagon or any
other agency audits those funds?
To what extent are extensive secret

arrangements in covert anus sales du-
plicated in secret aspects of congres-
aonaOy approved arms sales? Were
big arms transfers to Saudi Arabia,
Egypt, El Salvador, Honduras, Israel,

Pakistan, South Korea, Taiwan and
elsewhere used to disguise systematic
diversions for intelligence, counter-
terrorism and other secret purposes?

If the president and Congress con-
tinue to conveniently agree that the
premier question is “What did the
preskleat know and when did heknow
it?” the deeper constitutional ques-
tions will not be addressed.

Unless Congress alfawr^s the nec-
essary time and effort to determine
how far “off the books” security policy
has gone, tbe newly uncovered public-
privaie network formed to cany out
secret policy will become a permanent
feature of the constitutional system.

Mr. Armstrong is executive (Erector
am Mr. Blanton is (Erector ofplanning
aid research at the National Security
Archive, which has just published 'The
DocumentedDqy-by-Day Account ofthe
Secret Military Assistance to Iran and
the Contras" They contributeddascom-
ment to The Washington Post

ihar the fundamental imbalances in

the worid economy have remained bo-

yond the reach of the currency-cen-

tered strategy directed by Treasury T ..

Secretary James Baker. M
Morecurrencyproblems,more Ui*. M

interest increases and growing risks of V
recession are likely unless industrial- k fit

-

ized nations reach agreement on new £, &>'V
’v -

economic strategies ai two key meet-

ings within the next month. fall bHH
Such agreement is eamamicaHy as- Sm?

.

’ M "
;

tamable. Tbe American, Japanese and VT§r
West German economies are strong

enough to permit enlightened macro-'

economic policy-making. It is the ma-
cropoiitks of the situation that stink.

For 18 months the United States

has unwisely focused cm the bilateral

aspects of a trade problem that win its

nature a global one. By manipulating

the doOar at times against tbe yen, at

times against the mark, as a substitute

for cominring action on the U.S. bud-

get deficits, the administration has

continued to try to market a Pbilco

solution for Sony-age problems.

The second part of Mr. Baker's

campaign to head off protectionism in

Congress and to gtt other countries to

strive American problems is faring

only slightly better. Again, the bilater-

al focus on a global problem is ulti-

mately self-defeating. Even if Japan

and West Germany did all that Mr.

Baker asks, and doubled their growth

rates at the present levels of the Baker

dollar, the UJS. trade deficit would
probably dip no more than 10 to 15

percent in the next two or three years.

Each bilateral quick fix has fed a „ ,H v
new problem- We now see tbe dollar . If
dive feeding interest-rate increases. ^
which exacertmie the debt burden for ik • * *

the most severely hit countries. Trade

wQl fall, growth will remain sluggish.

In Paris this week, Mr. Baker and
J _ j

1

the other finance ministers of the 1P|I"|1 f
OECD wffl be urid that bolder, more ill lJ 1

1

coordinated action is needed if a de- 1
veloping pattern of slow growth is to

be broken. They wiU hear a compre-.,
‘ * ’If

bensive report from theOECD secref*'' -L .f * II
lariat on the structural adjustments

needed to cut governments free from
politically based subsidies that en-

courage or protea inefficient farming

and outdated industries. A commit- . _ .

mem to wide-ranging structural re-

form would signal to the markets a

new willingness to concentrate on tbe

underlying problems of wold trade.

And early next month the heads of

the seven major industrial countries

gather in Venice for an economic J-
summit. Although these meetings

normally provide little real impetus •

for change. Venice could serve as a
dramatic exception. It is probably a ~ -

last opportunity for President Ron-
ald Reagan, Prime Minister Yasuhiro -•

Nakasone and Chancellor Helmut
Kohl to show that they can overcome
their domestic political weaknesses

.

and divisions and make mutual sacri- Lj. .

frees that would beexplained at home
as necessary fra- reinvigorating the

global economic balance. :v
Binding commitments from thesc^: ‘r

leaders toia program of tax increase# ..

and deficit reduction for the United '

!

States, trade reform for Japan and
government leadership in West Gar-

many that would restore investor v
confidence could persuade the mar-
kets that these leaders have enough
visum and strength to walk back
from the economic brink.

But if Venice turns out to be poB- -

tics as usual, we are looking at anoth- ;< •

er full year or more of the worid
economy drifting like a rudderless -

vaporetto through the amain of cur-Swars that benefit primarily the

and the speculators.

The Washington Pan

lelpii

Pi OURPAGES.75AND 50YEARSAGO %i|.
1912: On Fleet Street
LONDON — Two London halfpen-
ny morning papers on the Liberal

when the “MorcM^Lt^ler” wil/dis-
appear into the “Daily News.” This is
only (he first act of the approaching
revolution in Fleet StreeLThe second
will be of a far more sensational char-
acter. and will be concerned with
Unionist newspapers. No fewer than
four of these are practically in the
market, and great changes are occur-
ring in connection with the propri-
etorship of others. These factors are
bound to affect each other in a man-
ner that in the long run win pro-
foundly alter the organization of the
newspaper world in London. There
will be more amalgamations, and in
the end the public’s power to choose
win be circumscribed—fora time
to an extent it little hm>gjn»g

1937: Mandates Attadfced^
BERLIN— The system of mandates
has failed and no pacification of the

world will be achieved ""61 it has
been dropped. Professor A*#
tag-Loringhoven, the renowned Ger-
man jurist and chairman, of the Ger-
man Committee for Orioniaf Rights,

proclaimed before tbemeeting of the

Academy for German Law fbn May
10]. According to Professor Freytag- .

Loringhoveo, Article - 22 of the .
tf-~

_

League statutes wascreated asacotn-
promise between PresdratTYoodrow
Wilson’s promise far £tor ‘setdeowJt

*

.

of the colonial on. the oae ’

hand, and the secret treaty of die ;
'v

entente on the’ distribution of Ger* .*

man and Turkish property on the f _

winch embodies oreof ttepot fies

of VetsaxBes wffl be vredeedFby 'ft*

Own insincerity,” he pHxEctefc
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^4n Unhappy Past Is on Trial

As France Accuses Barbie

..
**•*: >•

-ft* £i
v4*V. ."

By
K¥.25W

.•

s» V .*. .

Scenes from the war days: Top,

German soldiers watched prisoners

being transferred to a train in Lyon.

Middle; children from an orphanage

in Izieu, France; before bong deported

toAuschwitz. Most wereJews.
Bottom, some of the 22 Frenchmen
who were executed by the Germans

near Lyon on June 13, 1944.

Preparing for Trial: Top.
Barbie’s lawyer, Jacques

Verges, left; Presiding

Judge Andre Cerdini,

middle, and Fortunee
•'“>?#* Benguigui a prosecution

't*b witness, with photo of her

sons killed in Auschwitz. A
’*

$ concentration camp
i tattoo is on her forearm. At

left, a photographer in the

Lyon courtroom takes a
picture of the seat where
Barbie will sit, protected by a

glass screen.

U.S. Role in 1947-51:

Helping Nazi Flee
^Barbie’s 'Handlers’ Recall Their Ward

This excerptfrom The New York Tones Mag-
azine covers one of the least understood elements

in die cose of Klaus Barbie, the accused Nazi

‘'Butcher ofLyon, ” theperiod when he worked as

an agentfor the U.S.CounterIntelligence Onps^

from 194? to 1951.

By Ted Morgan
•’jVaV York Times Service

The trial of Klaus Barbie opens Monday in

the French city of Lyon, and when it does, it

will take an act of win to reconcile the frail73-

year-old man in the dock, whom one might

imagine stooped over a flower bed in the garden

of Us retirement home, with the crimes he is

accused of commuting.

What, this kindly looking and rheumy-eyed

old widower, whose voice can barely rise above

a whisper, was the SS captain in Lyon who

signed the order sending Jewish children to

their deaths at Auschwitz? This senior citizen

.personally tortured men and women, was re-

sponsible for sending thousands of Jews and

.members of the French Resistance to concen-

^ tr&iion camps, and earned the sobriquet

: “Butcher of Lyon”?

It is because it does not seem possible that

this trial is so important. France is placing itself

on trial and facing for the first time the truth

that not only did the collaborators far outnum-

ber the Resistance fighters, and not only did the

collaborators fully accept the idea of the “final

solution,” but that within the ranks of the

Resistance, there were traitors who sold out

' Since Barbie was extradited to France from

Bolivia four years ago, his trial has been de-

layed numerous times, prompting charges that

prominent Frenchmen in business and govern-

ment are afraid of what may be revealed about

their collaborationist pasts.

But a key dement in the Barbie case —
tboagh one that will scarcely surface during the

trial— is the American involvement with Bar-

bie at the dose of the wax, itself the principal

reason it has taken almost 44 years to bring the

“Butcher of Lyon” to Justice. For Barbie was

recruited as an agent by the U.S. Army Counter

Intelligence Corps in 1947, and worked fax it

until 1951, when Americans arranged his es-

cape to Bolivia.

Barbie's 1947 recruitment by the corps was

fust formally disclosed in 1983, in a Depart-

ment of Justice report by Allan A. Ryan Jr.

entitled “Klaus Barbie and the United States

Government,”
What did not come out in that report, though

their, names were included, were the personal

recollections of the young soldiers who had

been Barbie's “handlers.”

Robert S. Taylor, who had been part of a

Counter Intelligence Corps team searching for

Gestapo records in county seats and was work-

ing as operations officer in Memmingen, near

Munich, was to be the first of Barbie's Ameri-

can handlers. The 68-year-old former dean of

information studies at Syracuse University in

New York recalls the day in March 1946 that

events wore set in motion.

A namftd Kurt Merk, who had been a

lieutenant in the Abwehr, the German, military

intelligence, came to bis office to volunteer his

services. Native intelligence talent was in short

supply, and Merit was an avowed anti-Commu-

nifii who, later on, often told Taylor that the

Americans and the Germans should have

teamed up and fjrwchftd off the Russians.

On April 10. 1947, Meric told Taylor that he

tf jjSjr* A X

Photo at left is believed to show Barbie during the wan at right, Barbie recently.

had met an old friend from wartime service in

France, a man named Klaus Barbie who was

available for intelligence assignments. Taylor

recognized the name, which was on two Allied

lists of wanted war criminals, as a target of a

recent “swoop” operation against an SS under-

ground group; Barbie was the only former SS

officer who had escaped arrest.

On April 14, Taylor informed the command-
er of his CIC region in Munich, Lieutenant

Colonel Dale Garvey, of Barbie's availability,

and they agreed that he would be a valuable

asset, in spite of his “wanted” status. On April

18, Taylor met Barbie at Merk's apartment in

Memmingen.

Taylor recalls that he was left with a favor-

able impression of Barbie, who presented a

sanitized version erf

-

himself, omitting mention

of his actions in Lyon. On May 27, Taylor sent

the following report to CIC headquarters in

Frankfurt: “Barbie impressed this agent as an

honest man, both intellectually and personally,

absolutely without nerves or fear. He is strongly

anti-Communist and a Nazi idealist who be-

lieves that he and his beliefs were betrayed by

the Nazis in power.”

Major Earl S. Browning Jr., who was opera-

tions officer for the CIC headquarters in Ger-

many, located in Frankfurt, recalls the shock he

felt at learning that Barbie had been recruited

as an agent

Silling in the book-lined basement recreation

room of his home in Fairfax. Virginia, Brown-

ing. now 69. recalled ihe day in October 1947

that his assistant James H. Ratliff, had burst

into his office and said: “Garvey’s double-

crossed us. After having us chase after Barbie,

he is sitting in Munich using him as an agent”

On Ocl 29, Browning directed the Munich

region of Lhe CIC to arrest Barbie and send him

to the European Command Intelligence Center

at Obenirsel, near Frankfurt for “detailed in-

terrogation.”

The Munich region complied with Brown-

ing’s orders in mid-December. Barbie was ar-

rested and questioned until the following May.

Elusive as ever. Barbie sidestepped all damag-

ing admissions, telling only what was already

BARBIE: On Eve of Trial, Nads’ Victims Honored

(Continued from Page 1)

•4^ death for war crimes twice in ab-

' sentia in the 1950s, stHl had to be

: ^ed.
, -

Mr. Verges has said that his cli-

ent will contest all the charges

against him. Because of France's

20-year statute of limitations, the

original sentences are no longer

valid and the charges at his earlier

;
trials cannot be repealed.

.

' Mr. Verges has long threatened

that Barbie will name Frenchmen

who collaborated with the .

Nazis,

implying that he will humiliate

some prominent figures.

. Lawyers for the victims say,

:>
,

however, that they doubt Barbie s

ability to do so. _1

They say that because Barbie

was based in Lyon, whichwas con-

sidered the center of French resis-

tance in 1943 and 1944, he would

have had littleopportunity forcon-

tact with the- most important col-

laborators, those who worked for

Kjn inti Duurotif

the collaborationist government in

Vichy.

Barbie faces three charges under

the “crimes against humanity" arti-

cle; which requires proof of geno-

cide or racial persecution.

They concern the deportation of

650 people, mostly Jews, to concen-

tration camps; the deportation of

86 Jews seized at the Lyon office of

theJews of France Committee; and

lhe deportation of 44 Jewish chil-

dren from an orphanage in the vil-

lage of Izieu. All the children died.

Mr. Verges has said that Barbie

will answer that he is innocent of

these charges and maintain that his

wartime activities were consistent

with his role as an intelligence offi-

cer fighting the Resistance.

Apart from witnesses testifying

to Barbie's role
against Jews during

the war others,such asEheWiesd,

peace Prize, wfll describe the hor-

rors of the concentration camps to

which they were sent.

In addition, members of the Re-

sistance will recount their experi-

ences under interrogation.

Barbie will take the stand al the

end of the week, probably 'Thurs-

day, to begin his defense, court

officials said.

The trial will open at 1 PM.
Monday and Barbie will have the

option of deciding whether be

wishes to be filmed or photo-

graphed.

If he agrees, photographers and

cameramen will be allowed into the

courthouse for the first 30 minutes.

After the opening minutes, the

trial will be filmed under a law

passed especially for the Barbie tri-

al, but the film willnot be available

for 20 years, and then only to histo-

rians, and lawyers by request. The

film will notbe available for public

viewing for.a further 30 years.

I*.as.#*

m
.m.

•• jSS'J" fV
*

JK'J Hk'P*”

Afltnce Frone»Pi«iw

Rightists demonstrate in Lyon against the Barbie triaL

known— that he had been a member of the SS.

Significantly, the subsequent report included

the first appearance of the “he-knows-too-
much” argument that would loom ever larger in

the Barbie case: “Because of Barbie's activities

with Region IV CIC during 1947, it is not

deemed advisable to intern him for his affili-

ation with the Waffen SS,” it stated. "His

knowledge as to the mission of CIC, its agents,

subagents, funds, etc., is too great."

Barbie returned to his intelligence activities

in Memmingen. In June, he found he had been

assigned to a new handler. Erhard Dabringb-

aus. a German-born American soldier. Barbie

benefited from the fan that his CIC handlers

kept changing while he remained in place, so

that, in some cases, he came to know more

about theCICs espionage operations than they

did.

Sitting by the side of his pool in Sarasota,

Florida, Dabiinghaus. a 70-year-old retired col-

lege professor, remembered that Barbie kept

pressing him for American dollars to coyer

travel expenses. As time went on. the situation

between Barbie and Merk seemed to deterio-

rate over the allotment of funds; Barbie was

getting cash, while Merit was being paid in

cigarettes and coffee. “If the Americans found

out what Barbie did in France,” Dabiinghaus

remembers Merk telling him, “the atrocities he

committed—not even your General Eisenhow-

er could protect him."

“What was be doing?" Dabiinghaus asked.

“He was the head of an Einsaizkommando

with 120 men,” Merit said. “1 once visited him
in Montluc prison in Lyon, and in the basement

he had some French Resistance fighters hang-

ing by their thumbs, day after day. until they

died.”

Dabiinghaus reported what Merk had told

him to his superiors in Munich. No trace of his

report has survived, but he says he was told:

“Don’t get excited. We'll mm him over when
he's no longer useful”

In October, Dabringhaus was reassigned af-

ter serving as handler Tor only four months. In

Frankfurt Major Browning, the operations of-

ficer, was still urging the Munich region to drop
both Barbie and Merk. In April 1949, after

three years as an agent Merk was dropped, but
Barbie was allowed to stay on, focusing on
Communist Party activities.

Barbie’s handler now was Eugene Kolb, who
had interrogated German prisoners of war as a

CIC officer during the Battle of the Bulge. Kolb
found Barbie shrewd and competent he spoke
freely of his work in Lyon against the Resis-

tance, but he impressed Kolb as being “clean.”

In May. a clipping from a Paris newspaper,

with the headline "Arrest Barbie Our Tortur-

er ” was brought to Major Browning’s atten-

tion. “During the occupation,” the article said,

“be burned his victims with an acetylene torch

to make them confess during interrogations

which lasted more than 48 hours." Major
Browning showed the clipping to his command-
ing officer. Colonel David Er&kine, who dis-

missed it

Kolb, like Colonel Erekine, did not give the
article much weight The sources were former
Resistance fighters, most of them leftist if not
outright Communists, and from what be knew
of Barbie, the use of a blowtorch was not in

character.

Major Browning, however, ordered Kolb to

interrogate Barbie about the article, which
Kolb did. Kolb reported on July 20, 1949, that

Barbie had been "discreetly interrogated . .

.

with negative results.”

Although Kolb’s report silenced Major
Browning, after the publication of the Paris
article. Barbie was dropped from CIC records

as a precaution. In every practical respect, how-
ever, his situation remained the same. He con-

tinued to live in a CIC safe house in Augsburg
as a paid informant

In the summer of 1949, meanwhile, pressure

in France to find Barbie was mounting. Resis-

tance groups clamored for his arrest. The Bar-

bie case entered diplomatic channels.

At a May 4 meeting at CIC headquarters in

Frankfurt. Colonel Ersldne decided that Barbie

should not be placed in the hands of the

French. Once more, events conspired to aid

Barbie, for Major Browning, who would have

objected to the decision, had been replaced as

operations officer by a new man who was not

familiar with the case. Again, the reasoning was

that Barbie knew too much.

A curious situation arose, in which the CIC
single-handedly blocked Barbie's extradition

by professing not to know where he was. By this

time, the State Department was getting “strong

notes” from the French demanding that Barbie

be surrendered. The U.S. Embassy in Paris was

embarrassed by charges that the Americans
were harboring him. The U.S. High Commis-
sion for Germany, under John J. McCloy, sud-

denly had the Barbie case dumped in its lap.

Bul when the commission queried the CIC
about Barbie's whereabouts, the CIC said his

employment bad been discontinued in May
1949 and that his whereabouts were unknown.
In fact. Barbie remained in Augsburg through

the summer and fall of 1950, recruiting agents

and conducting interrogations.

But the CIC had painted itself into a corner.

With the extradition process under way. if Bar-

bie was picked up, the deception would be

found oul Barbie became, in CIC parlance, a

“difficult disposal case.”

At length, the CIC decided to use a “rat line"

developed by its unit in Austria to spirit com-
promised agents and defectors from the East

bloc to South America, via Italy.

On Feb. 21, the Combined Travel Board
issued to one Klaus Altmann a temporary trav-

el document “in lieu of passport for stateless

persons," valid for travel to Austria and Italy.

The Italian Consulate in Munich gave him a

transit visa for travel through Italy. On March
9. two CIC agenis accompanied Barbie, his

wife, Regina, their 9-year-old daughter, Ute,

and 4-year-old son, Klaus-Georg, by train from
Augsburg to Genoa, arriving March 12.

Barbie and his family boarded the Italian

vessel Corriemes, bound for Buenos Aires on

March 23, joining -what Marcel Ophuls has

called “the diaspora of the torturers.” Then
Barbie and his family took a train to La Paz,

Bolivia. He remained in South America for 32

years.

In France the generation that had known the

war did not forget Barbie, and when it became
known in 1983 that be had finally been extra-

dited, thanks to the cooperation of the first

civilian government in Bolivia in many years,

and would stand trial on the very ground where

the blood of his victims had been spilled, there

was rejoicing. Bul ihere was also an uneasy

feeling, which helps to explain why it has taken

four years to bring him to trial.

The uneasiness in the Barbie case stems from

lhe likelihood that the trial will tear France

apart. Barbie, according to his lawyer, Jacques

Verges, will not go down alone, but will turn his

trial into the trial of all France. The extent of

French involvement in Nazi crimes is known.
In fact, 90 percent of the more than 76,000 Jews
deponed during the German occupation were
arrested by the French police, not the Germans.
When the trial begins, the circle will close, with
Barbie standing in the dock as both accused
and accuser.
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4X% 91 103.90

7*4 M 10750m vi ms$

+94 754 Council Europe 7 80 10133

0.00 727 Council Europe 7* 89 1M«
454 433 Council Europe 7* 89 10350

455 459 Ceund I Europe 8 92 W70O
627 554 Council Euraoe 8H. 92 10625
430 633 Council Eurom 0* 92 MfoTS

7.18 738 Council Europe , 7*k 93 10*35
741 759 Council Europe an 93 NMA5
417 6.14 Council Eurooe 8*% 93 18730
+99 754
M4 751

Council EuT-Ex - S% M 100.10

Council Europe on w 101-75

Western Europe (Other)

97* 9.98 +101 Austr Contr 10* 90 105ft
Austr Contr ID 91 104ft

1 Austria 13ft 92 110*
Idom Austria lift 95 109ft

1
Austria 7ft 97 90X4

93ft 900 +99 Deut Bank 8 98 92ft

103ft 327 +59 Deut Bk Fin 9ft 96 99ft

1059% 9S7 +80 Dsl Bank 7ft 96 88ft

102 Ui 908 +66 Dsl Bank Oft 96 91*
99ft 902 -+64 Hoectrsl Tr.A 7ft 92 941%

105*% 909 +102 Hoeehsf Tr.B 7* 94 93ft

89ft 904 +50 i
Hoechst Tr.C Bft 97 93ft

103 ft 1009 +140 K F W 7ft 94 92*
90ft 9.17 +28 Mercedes 7ft 93 92*
93ft 907 +95 Mercedes 7ft 93 Mft
93* 929 +45 Ned Gasutne 7ft 92 93*
109ft 929 +89 Shell Oil 9ft 90 102*
9J*» 601 +53 Unilever 9ft 92 104ft

111* 699 +60 Unilever 81% 98 94ft

854 +39
857 +32
851 +44
7J9 +72
932 +34
9.12 +22
7-3? +57
758 +71
757 +72
830 +38
7.13 +55
93% +39
954 +50
851 +27
872 +23
890 +58
857 +43
887 +48
950 +50

CCF 4* 94 K2JS SM 623 Council Europe 7VS M 1Q6H
CEPME 91 7J3 Council Europe 6* 95
CEPME 7ft n 10725 621 676 Council iuroee 7ft VS 10655
CN A 8ft M 110Z5 401 737 ECS 6ft
CNE Jon S 93 110J5 SJ0 722 ECS 7 88 I014S
CNT Aug

. 700 Sft 98 10025
CNT 7* 93 10675 6J0 72b ECS a 90 10673
CNT 4* 94 101.73 611 627 ECS 7 92 10305

92 10005 503 506 7ft 93 >0600
Commerzbank 10105 7ft 93 10675
Commerzbank eft 93 10300 674 4J8 ECS B 94 10205
Copenhagen 6 90 99.90 A 119 601 9ft 94 10625
Copenhagen Bft *4 1062S 727 006 7 45 16405
Copenhagen 7* 95 10535 404 700 97 10300
Coptel Bft 93 11035 603 7.93 B 92 11005
Cr Fancier Bft 90 109.10 606 706 93 lOOM
Cr Fonder 7* 92 10733 699 703 Bft 93 109-75
Cr Fonder 92 10500 7J0 803 M 10800
Credit Natl Bft 94 11100 60S 702 M 10685
Daimler Benz Sft 01 fl+S 60S 407 9ft M 10900
Danrai Export 4 91 10200 647 50S 7ft 95 10610
Deauua TVb 94 10573 601 709 7ft 94 10925
Den Danike Bk 5*4 93 99.10 693 500 Aft 97 10225
Denmark d 88 1D0J3 4.71 694 10 89 10825
Danmark 7ft 80 10255 4.M 704 E 1 0 5* 90 100.10
Denmark 7* 89 10500 *09 698 E 1 B 6 90 10023
Denmark 7* 89 105.10 4.77 705 7* 90 10225
Danmark 57% 91 MEUS 624 674 Bft 90 102.93

Danmark 10ft 92 11615 640 657 E 1 Q Aft 91 M22S
Danmark Aft 93 10200 509 607 E 1 B a 71 11085
Denmark B 93 11005 505 704 E 1 B Aor 10V5 91

7ft 94 lov: 91

Denmark 7ft 94 10905 612 7.10 E 1 B 10* 91 10625
Denmark mib Bk 74%
Deut Bank 4
Deutsche Bank 5K
Deutsche Bk
Deutsche Bk
Deutsche Bank 6V.
Deutsche Bk 54%
Dresdner Rn. 4<ft

6 .
92 102.90

sva 93 10030

+53 7.15
+97 5-77
535 5-45

827 553
5-43 5.48

557 811

E I B iser
E I 8 tSer
E I B Mav
E I BAvt
E I B
ElBFebZJ
E IBMovOl
E I B Mar

ov. 92 T0800
8Vi 92 18825
»*% 92 10735
9*% 72 11855
10 92 10875
7V. 93 109.15

7VS 73 10935
7*4 93 10875

United States

Scandinavia

BFCE 7ft 91 94* 602 +52
BFCE 7 92 92ft 696 +44
BFCE 7ft 93 91ft 4.15 +68
BFCE 79% 96 90* 908 +52
BFCE 7ft 97 09* 901 +52
BNP 8* 93 97* 904 +90
CCCE 7ft 91 93X4 007 +57
CEPME 7* 91 Mft 809 +60
CEPME 1OT% 91 103X4 902 +57
CEPME 7ft 92 93ft 901 +49
CEPME 7ft 96 90 905 +43
CNCA 10 90 ior%
C NC A Ilk. 90 104
"CNCA 7ft 91 93*.

-CNCA 13ft 91 114*1

CNCA 11'% 92 109*4

-CNCA 7V: 94 914%

CNCA 7V: 96 BBlk
CNE 11*4 95 112*4

CNT 7 91 93
C N T 13*. 91 1149=
-Cr Fonder X/w 10*% 91 lOeft

Cr Fancier X/w 121% 92 IIThi
Cr Fancier
Cr.Lyon F/P
Cr.Lvanrtali

'Credit Not
Credit Natl
Credit Non
-EDF
EOF
EDF
E D FX/w
GDF
SNCF
SNCF

Bk ol Tokyo
Bkoi Tokyo
Bk of Tokyo
Bk ol Tokyo
Bk of Tokyo
Canon
Dat-ichi

79= 94 717%
7*4 73 93

9 71 100'b
7ft 71 94

7X% 92 73*%

71% 93 100*
7X4 93 931+
11V* 93 109*%
10 95 10314

10*% «5 104V:

12ft 93 112*
lift 93 110ft

714 94 "0»%

13*% B9 109'%
11 90 105*%
11*% 90 109

8 93 934%
BX% 94 93*%
74% ?1 93*
t0*% 90 1041%

841 +41
861 +53
895 +44
886 +58
9.06 +74
9.26 +70
9J8 +55
934 +64
891 +6l
877 +48
880 +52
932 +47
9.17 +42
926 +76
8B2 +54
888 +57
894 +64
938 +45
9.14 +40
9 07 +56
940 +98
954 +60
951 +44
933 +59
7.17 +41

897 *101
849 +57
880 +47
933 +79
951 +70
951 +110
860 +44

Denmark
Denmark
Denmark
Denmark
Denmark
Denmark.
Denmark
Denmark
Denmark
Denmark
Expo rtflnans
E Apart (in

Expartfin
Exportflnan
Exportflnon
Exportfln
For,marks
N 1 B
N 1 B
N I B Ser A
Norsk Hvdra
Norsk Hydro
Norsk Hydro
Norsk Hydro
Norway
S AS
S E K
SE K
SEK
SE K
SEK
SEK
SEK
5.E.K.
S.E.K.
Saab Scania
Saab Scania
Skandla ins
Slotoll
Slotoil

Sldloll

Slaioll

Slotoll

Stockholm a tv

Sweden
Sweden
Sweden

7 07 96ft
11'=. 89 104ft
1IW 90 1061%

BY. 91 97ft

12 91 T0V*
13 91 112*
13ft 71 IU’%
71% 92 72
11*1 72 109*
7*4 93 92-%

T. 92 9Jft
HVk 92 108*%

76% 93 72*%
7*. 73 Mft
7* 9* 70’*

10 94 102
Sft 71 99*%

7Vt 91 94X4
7lb 93 91*.

7*% 96 100-%

8* 91 90ft
7 92 92
10 93 102ft

8 94 91
7V. 91 94-%

10’-e 73 101»%
4Xi 90 95**
7V. 91 93X4

6X% 91 99*
7*7 93 97ft
9'- 73 100
9*» 93 102*%
7* 94 91 *%

11V> 89 1041b
10 92 104*%

91b VI 101 ft

7*4 72 73*%
r. t! «
7 89 77*%
13lb 89 109%.

10 90 103*
7X% 94 90X%

9ft 94 97*%

lift 98 lM'u
llli 89 104*4

12*% 89 107

IUfa 90 1061*

841 +48
854 +72
877 +46
fJM +77
890 +71
9.U +66
7.14 +65
924 +72
909 +77
7J6 +90
892 +41
897 +45
920 +49
723 +49
945 +57
753 +85
893 +67
894 +44
723 +78
7.47 +46
887 444
9.17 +84
938 +65
954 +73
873 +44
981 +105
844 +53
895 +44
845 +3a
9.13 +47
92} +71
93d +43
925 +47
850 +67
882 +49
957 +81
9.40 +107
9.10 +78
850 +49
84l +51
882 +45
954 +79
945 +87
1020 +60
0.42 +39
832 +S1
843 +30

+70 Sweden 7 91 *4 000 +30

+55 Sweden 7 92 •3ft 002 +31

+44 Sweden 10ft 92 105* 695 +55
+61 Sweden Bft 94 93ft 905 +44

+40 Sweden lift 94 110* 908 +75
+52 Sweden Bft 96 97* 9.19 +38
+67 Volvo Cop 10ft 90 lOJft 6*4 +04

Supranational

Council Europe 0 Ve •1* 903 +50
Coundl Eur 9* 94 •9* 407 +47
ECS 7 89 90ft 7.71 -34

ECS lift 90 109ft 644 +27
ECS 7ft 91 94* 679 +50
ECS TrA Bft 96 93'% 904 +40
ECS 9* 94 99ft 904 +70
EEC 9* 40 102 *s 654 +71
EEC lift 90 104* 634 +20
EEC 7 91 •3* 007 +34
E EC 0* 97 100 800 +35
EEC 7ft 93 92* 692 +49
E ECOct 12 93 113ft 404 +53
EEC Bft 96 44ft 903 +39
EEC ?ft 96 49* 9.13 +34
E 1 B ll’A 90 100-2 640 +38
E 1 B 11 91 l37Vb 654 +33
E 1 B 10ft 92 104* 9.16 +61

E BA 7* •3 92ft 909 +55
E 1 B 7ft 93 927% 405 +72

AT&T
Aetna Lite
Amer Genl
Beiawest
Belowest
Campbell
Campbell
Chevron Caro
Coca C x/w
Coco Cola
CPca Colo
Colaate-Pal
Connect MH
Dayton Huds
Dayton Huds
Digital Eaulpm
Du Pont
Eli Lilly

Emerson
Eaull Life
Ford Motor
Fora Motor
Ford Motor
Ford Motor
Ford Motor
Ford Motor
Ford Motor
Fora Motor
Ford Motor
Ford Motor
G EC
G E C
G EC
GEC
G EC
GE C A
GEC
GEC
General Re
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
I B M
I B M
I BM
I B M
I B M
I BM Apr
I B M Mar
Kelioaa Co
Kiewlt
Kimberley
LibertyMu

l

Lockheed
Merrill Lynch
Merrill Lvncn
Merrill Lvncn
Merrill
Melllfe
Meti He
Many Fund
Morgan Gtv
Morgen Gtv
Morgan Gtv
Morgan Gtv
Morgan J P
Morgan J P
New England
Pewsl cn
Peosico
PepsiCo
Philip Mris

947 +70
831 +99
926 +60
899 +58
928 +81
926 +58
938 +45
955 +74
841 +94
828 +45
1054 +27
958 +77
928 +124
955 +73
8H +43
828 +54
9.75 +69
879 +40
9.11 +74
7.13 +77
824 +42
817 +28
849 +57
877 +47
897 +49
1051 +40
95V +74
952 +69
9.95 +67
942 +64
832 +49
850 +44
7.17 +70
954 +58
1051 +102
9.15 +60
951 +54
9.11 +47
7.93 +100
845 +82
858 +73
871 +59
9.91 +75
1054 +54
845 +34
845 +40
894 +44
7.18 +44
734 +101
954 +100
732 +85
927 +67
927 +44
957 +77
958 +108
7.94 +43
883 +30
922 +41
753 +95
820 +4
817 +7
734 +77
751 +75
722 +57
955 +71
821 +27
843 +77
887 +74
855 +27
753 +72
950 +60
954 +48
954 +48
833 +52
850 +52
825 +44
870 +48
890 +50
9.70 +77
VJt +117
842 +11
848 +21
873 +47
837 +7

Dollar Zero Coupons

ADB
ARCOFIn
G E C Inti

Siemens Ex
Prudential
Sears MavZ7
Austria Rea
Campbell
Caterpillar
Mutual Ben
Amex
Denmark
SBC Fin
BP Capital
Caterpillar
EDF
A I G
Genl Mills
GDF
Exportfln
G E C Feb 17

G E C Inti

GDF
Florida Fed
Exxon Cop
GMACOv Feb03
GMAC Ov Octtll

Gulf Oil

Hewlett Pac
G E C Inti

GEC inti

Contrast
First ted
Sears Jul
Ml B
Penney Jc
R J Reynolds
Philip Morris
S.E.K.MOT
Sears
S.E.K. SeP
Denmark
Canned Mil
Sun totv
Xerox Credit

04 IB*.
72 45*
74 42%.

01 26'%

77 32 Vb
94 51 X%
95 44*%
92 65*%

92 «1*%
04 IS*
00 24 Vb
91 64ft
97 37*%
75 45*.
94 S2*%
94 51
04 17*%

13 BV%

92 64Vb

94 50ft!

92 6S*%

93 59Xi
94 55*
95 45V=

04 19

92 45*%
92 611%
92 65"%

9? 73
94 53*%

95 48*%

10 9*%

05 16
98 34
94 »*%
94 S2X*

92 65*%
94 51*h
94 53*
92 45*%

74 50*%
78 33V*

00 27ft

93 SA

92 65V.

Yld Sod
Mai Trsv

10.14 +117
9JS +107
987 +103
9.77 +82

10.11 +120
954 +126
9J9 +104
891 +57
9M +132
10+8 +144
1038 +134
955 +125
953 +74
1814 +142
10.07 +151
7-43 +100
950 +91
1005 +107
892 +41
9M +106
9.17 +06
7J6 +73
9.16 +57
1812 +140
9.73 +96
934 +103
934 +74
935 +103
9X76 +62
959 +102
9+8 +100

11.10 +210
1054 +184
10.15 +125
9J4 +111
9.93 +137
934 +102
954 +124
951 +103
9.17 +65
934 +111
1034 +144
1035 +132
1035 +158
953 +111

EDF Sep 8* 92 10405 709 631 8 93 11000
EDF 8* 93 11005 404 700 E 1 B Bft 93 11005
EOF Aft «A 1O105 504 6.05 7ft 94 10805
EH AaultaliMi 5ft 08 100.03 504 625 7* 94 11005
Elxam Aft 93 10405 504 445 g w 11005
Finland 7Y5 71 10700 500 6.98 94 11000
Girozentrale w 10ft 91 11805 501 9.11 Bft 94 11100
Hammernon 6 92 10100 504 694 4* 95 10505
Heroeus ift 9* 9685 601 432 5* 94 9705
Heron Inti Fin 7V. 95 10105 608 7.13 6V% 94 10005
Hoescti 7 95 10205 407 404 4*
Hoaboverci 4 92 10100 505 694 6 97 94.15
Hoogovens 7* 45 10205 4.93 7.10 6V% 97 9900
Ibm Pp 7ft 92 100.75 701 709 E 1 B 6ft 97 10305
Id InM 6V> 92 10205 69* 604 5* 98 9650
Ireland Mar BVb 90 10650 61* 783 Sft 16 8305
Ireland 09% 91 11675 502 601 16 8635
Ireland B 04 10625 4-55 709 E 1 61 A* 97 9905
Jvdsk TeS 6X4 95 10205 409 400 Euratom 7* 93 10405
KOO.EI0M. 6ft 00 10105 505 407 Eurofima Aft 87 10025
Kloeckncr Humti 4 VS 94 9600 408 403 Eurofima Pp SYi M 10OJ»
Loiwho inn 7ft 92 10300 409 7.04 Eurofima 10ft 91 10000
Lufthansa 6 94 9805 610 640 Eurofima 7ft 92 10675
Lufthansa Aft 16 91-85 491 600 Eurofima 9 92 10675
Megal Finance 7 a

9

100-50 5.55 603 Eurofima 7* 94 1650
Mlchailn 7ft 90 10605 634 709 Eurofima Aft 96 10105
Midland Bk- 4Vt 96 10005 6.49 600 Eurofima 4* 97 10100
Nat Bk Hungary 7ft 93 10505 407 701 IADB 9ft B9 10905
Nat Bk Hungary 67% 94 7.13 7-00 IADB 7ft 91

Haste Oy 6Vb 92 10105 401 403 1 ADB May 7V% 92 10705
Nord Lb Fin 6 01 9100 6.97 4-54 IADB Bft 92 11105
Ngrplpe 6 09 100=55 504 507 IADB 9 92 11305

DM Straights

YW Cur
Con Mot Price Mai Yld

Amro Bank
Asfinaa
Audi Rn Nv
Austr Control
Austr Control
Austr Control
Austr Control
Auslr Contr Pp
Austr Control
Austr Control
Austr Control
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
BFCE

558 557
4.16 451
429 457
559 455
453 735
758 872
4.14 738
550 550
754 812
416 437
431 4X9
431 731
539 534
538 849
753 801
452 727
532 533
5.90 734
413 734
430 5.93
411 405
479 458
45* 849

Norsea Gob 71m
Norsea Gas 7
Norsk Hydro 4*4
Norsk Hydro 8lb
Norsk Hydro 9
O E L E G tVb
Oest Donaukraf a
Oest Ind Ver 7
Oslo 6 *m

CMa 8*6
Oslo 7*4

Philips Gloetl Bib
Pk Bardeen 5X4

Portugal 74%
Rabobank 7*%
Rank Xerox 7W
Renault 8
5 C N 8
SC N 7*%
5CN 7
SCN 7V.

SDR 7%
S K F 7V,
SNCF n%
SNCF 7X%
SNCF BV*
Statall &
Slotoll 6te
Slotoll S*%
Slaioll 6U.
Stewbob ift
Supertax 7
Sweden BV.

Sweden 71%
Sweden 7V.

Sweden 6V*
Swedish Export tow
TaucmautabttiN 71%
Thyssen 4*4

I
Vienna 9X%
Volkswagen 7V.

West Lb 5*4
WeslLAJtrecht 4

7V. 88 10055 454 7.18
7 8? 100X5 625 457
4*4 89 10255 SAS 459
81b 92 10250 758 820
9 92 10430 833 845
tVb 93 10230 418 437
0 94 10750 444 7M
7 95 KM50 437 470
6*h 90 99.45 476 42S
8*6 90 10255 752 850
7*6 93 105.15 444 737
Bib 92 10550 7.17 834
5X4 94 9435 431 557
7X% 92 10450 420 738
7*% 94 10740 430 739
71b 93 10535 440 7.13

B 90 107.15 539 747
8 91 10450 416 751
7*% 94 10175 488 7.18

7 93 101.15 451 452
95 10135 734 7.16

93 10255 737 744
89 10440 454 735
92 10933 440 759
93 10950 559 7.19
93 10845 445 748
88 10035 548 198
89 10135 885 443
93 99.90 554 543
97 9935 435 430
96 9435 434 553
95 9950 7JT7 734
89 10415 443 7.92

94 10755 449 732
95 10730 40B 428
98 10035
91 10825
94 11725
95 IOTAS
92 10445
93 104.10

98 59285
97 97.15

409 811
7.9S 947
655 839
448 464
7.76 879
437 6.«4

no. 897
440 418

Non-Eoropean

Option & price Calls Puts
I
Option 8. price Colls

Oiks^oEsdiangeOptions
Figures as ofdose of trading Friday.

Option & price Colls

Moy Jun Mov Jun
Amrtctl 85 *s r<.
03»% 90 r 9-1*

Apple 80 I r

All R 75 ini r
*21% 80 13 12ft
*21% (5 8 Oft
92*% » Z*% 4
*3*% 95 B 2*m

BonkAm
12ft M4 W

BehAtl 40 r r

Chryxlr 30 r r
40%. » 51% a

4tA% 40 15-14211-16
W> 41 s ft

Ctwxo36*a 4ft s
40*6 « 15-16 s

Otlco so 4ft r

S4« S * M
S«*k 60 S ft

CmpAac
22ft B 3

23!% 25 B 1ft

23ft 27ft s 11%

Cull In 10 ft r

1«% 12ft r 5-la
Della *S 5 r

49ft 50 5% 2ft

49ft 55 3-T4 ft
EKodok n lift lou.

81ft 73 7 7
81*6 80 7ft 4

81*6 85 ft 1 15-16

BIX. ta a X.

Ejouxi U 2ft 41%
864% 90 7-16 14%

84*% 95 r *4
FMEap *0 Ift 3ft
Alva 65 1% 1ft

411b 70 r r
Gramm 23 ft r
HolDtn 30 r r
3«*% as. 3ft r

38*% 40 L I

HomeSh
13ft r r

15*6 15 11-14 2U
ISft 17ft 3-16 I

l$ft 20 1-14 ft

Hemtk 35 Zft r
37s. 40 ft IS.

37ft 45 1-16 r
IBM 140 33ft i

163ft 145 19 30ft
1*3X1 150 Uft 15ft
1 63ft IS5 9 lift

143ft M0 41% Bft
163ft 165 1ft 5ft
143ft 170 j Jft

Option 8 price Calls

AEP 25 r Jft
27 30 r 3-14

AinGrn H 5 7ft

43ft *3ft r s

i
Option & price Calls

r r 63ft 65 *
r r 631% 47VS •-I4
r 15-M 43* 70

IV* 2*% *3* 73 1-lt
9 5 43* 00 1-14

11-16
Armen ffl

r 87* 75 13
r * 07* 00
r 1-14 87* BS 31%
r * 07* 90 ft

Vi 2 AMP 45 13ft

9 5* S6ft SO aw
MA s 54ft 55 lft

11-16 s Mft 40 3-16
r T Anadrk 35 i
v 1* Baxfta 17VS r
1 r 24* 20 4ft

24* 22* Vb

r 3-M
1-14 13-lB

ft Jft

J4ft 25
24*% 30

BlkDk 17ft

21ft 30
21ft 23ft
21*% 25

Boeing 49

46ft 45

46ft 58
Uft 55
46ft 60

Bohc 45

70ft 70
70ft 75
70t% H
70ft 85

I CBS ns
1U'6 145

168ft 150

168ft 155
168ft 1U
148ft t*5

148ft 170

CopCH 240
168ft 250

168ft 260
151*. 280

*% 1 IS-14
1-16 ft

4ft 4ft

Aft 7ft

lft 3*.

1-16111-14
1-lB I 1-1*

1-14 S

199% r

13ft r
9 15ft

5 12ft

2ft 81b

42 35 r *
42 40 Jft 5
42 45 ft 3
42 SO 1-14 lft

Medlm IS 4* r

95* 90 A 10*
95* 95 lft 0'4

«sw 100 s Sft
Modi 35 14 r
49* 40 10 10'u
49* 45 4ft 6
49ft SO ft 74%
49* 55 1-16 1

N Sami 10 5 r
15 17ft 2ft 1
15 15 ft Ift
15 IT* r ll-l*

Nttiroo 40 r 6
44ft 45 ft r
44ft 50 1-14 15-16

Ocd 30 6 5*
15ft 35 11-14 Jft

J5ft 48 r 11-14

09d«n 45 Jft r
RJRNb 45 4 7
50ft 50 lft 4*
50ft 55 * 2
50ft 40 1-14 1

50ft 45 r ft
50ft 70 r ft

PoYttln 40 r 12ft

73* 70 2* 5ft
72* 75 7-14 SUi

72* to 1-14 Ift

72* 05 r ft

Saiewv 55 13 »

1-16 1+14
h. 2ft

70 34

80 24
05 r
to i«n
« 10*.

100 4ft
IDS Jft
no zvi

115 lft

120 9-14

40 r
45 r
70 20ft
75 75ft

80 10>%

85 59%

90 3*4

15 1 1+14
100 ft

r +14
r 1+16
10 71-16

Tft 5

5ft 8

25*. r
21 1-lt

61% +16
114% 7-16

Bft lft

5ft 3ft
3ft r
1ft r
59% r

3 lft

IZft 5ft 5ft

1-li ft

1 2ft
«% 5ft

Slump 25 19ft

44ft 30 14ft
44ft 35 7ft

44ft 40 4ft
44ft 45 7-14

44ft 10 a
Skvlln 15 11%

16 17ft r

1+16 3ft !

2ft 5ft

o

;

351ft 310 43* r r 7V*a Souihn 22* r

351ft 329 r Al *9 44b 23ft 25 1-14

351 ft 330 22 r r r Staler » 13-16

351ft 340 11* r l^i 10 :5ft 30 r
351ft 3S0 7ft r A4 r U Tech 45 1*
151ft 360 lft r llVfl r 44ft SO 3-14

351ft 370 ft 111* r r 44ft 55 1-14

Cake 15 a* 7V- r JWdll 45 aft

41* 40 1* 2Vi 1* 49 50 *
41* 45 1-16 m A 49 40 r
41* 50 l-M •-1A a* r WornCm

in Pan 90 2* 4* 17-16 3

*

91ft « 1 1-14 3* 4* 4ft
91ft 2* 9 r

91ft US * 1* 13* r

•lft 110 1-16 1 r r

41ft 111 M4 * r 22
LorTet 12* r A r r
IS* 1* r

15* 17* T-1* * 2* r

15* 20 1-14 r r r

15* 22* 1-14 » r 9MMM 120 n* 9 r 17-14

1279% ns A I*
127ft 138 "% 3ft

127ft 115 +16 1ft
127ft 140 1-14 %

Polar 43 ID* r
74 70 Sft a*
7S 75 IJ-U Jk
75 N * Ift

Peek mil 27* 1* i
24>4 30 3-14 15-14

srars 50 4* 5
54ft 55 7-14 i*-ia

TetUvn 310 r ,
123 33) Jft 12
323 330 11-14 7ft
323 3J0 * 4*

To* in ITS 12ft a
114* IBS B 12*
114* IBS 4ft ID

lit* WO IW 7ft

104* 195 ft 5*
1061a TOO 5-la Jft

6Mb 210 * r
Wlnram 12* * 1

12ft 15 r ft

xerox TO 4ft Oft

79ft 75 4* 5*
79ft 08 * 2*

xaCE 15
18 17V,

18 20
Heal 35
42ft 40
43ft 45
42ft 50
mv Ed 35
Dole 30
33L 35
imGI 58
1Z9% 60
I3(% 65
42ft 78

Mild 45

54 50

54 SS
twrdBZZ'b
129% 30
32*% 35
129% 40

IfMC 20

i* 30
GnCIno 50
GnDm *4

*4'- 65

79*. 85 * I

Zovre 22ft ft »mark
MOV Aufl MOV AUO
AlexAl 2Tb r r

741% 25 +16 2

241% 30 1-16 ft

Alleels SO 1* r

681b SS M r

681: 60 «*». 12-
68lt 45 Jft 8>
68"! 10 lft Sft

68’b 75 +16 3*.

48ft 80 +16 3>«

Amdahl 25 15*% r

40ft M 10*9 r

43", IS S*4 r

40'% 40 lft S
40ft 45 r 3

H Jft

24% 5*»

2*11 *»%
«%1 11-16

r 11-1*

1-16 Vi
*% l«%

3ft 3
+16 2+14
Bft 9ft

3 Aft

•ft r
11% 3ft

1% IXi

ft 2ft
1-16 1+16

r 11-16

M 21ft
ISft 17
lift 12ft
6ft **1

7+16 6ft
+16 4

23ft s

85 t-l* r
KOI lav 17*1 r 2*%

ISft » r 1ft

Honwll 60 18ft r

«% *5 r !5ft

78ft TO Bft II

78'A 75 3*1 4V
78ft 80 ft 4'%

78ft 85 ft 2ft

» a 3»% a

22ft lft 2'*

25 ft lft

30 r ft

45 9-16 r

J0 MO 1*%

Hew let 40
6tft 45
6l*% 50

23ft r

J0V: 25 5ft

3C*i 37ft 3
30ft H 1

30ft 35 1-14

Nlllmt 29 107%

30ft 221b 8

30ft 25 5ft

30ft 30 ft
30'i 35 1-16

Jixi See Jun Ses
Auoch© 7ft 4

lift ID Ift

11*% 12ft +1*
lift 15 r

BrtiMr 85 r
96ft 90 BX%

ftft 95 Sft
94ft 100 3-6

9ift 105 1 1+16
96ft 110 %
«an nj 7-ia

Bruns 40 r
45ft 45 1
45ft 50 lft

45ft 55 11-14

Oamln 30 r
17** 35 3ft

37ft 40 in
J7*% 45 +1*

ComoSc 50 r
541% 55 Jft
54ft *0 >

S*<% *5 r
Dow Ol *5 r
8»ft 70 r

BAft 7J 12

84ft 80 7ft
84ft 85 «
84ft *0 lft

FBOW 45 r

48ft 50 1'%
489% 55 ft

Fura ao ire
9tft *5 r
99ft 70 r
«ft 73 24ft
991% 10 20
99ft BS 15ft
*91% 90 II

99ft VJ 7ft
99ft 100 S
99ft IDS 3ft
99'a 110 2

GenCo «0 r
104 95 r
UM 100 5ft
104 103 3
io* no lft

104 113 «
104 120 3 16

r
r

Ik

T%
r

r
r

l-li

1*
a*

r

r r

O-lfl r
?'T 4^9
5 r

*j r

r r

i/ft n
icx inn 30 mi
33X1 35 Ift

J3X. 40 7-16

ITT 50 r
55ft 55 Jft

SSft *0 1ft

55V= *5 H
55ft 70 r

Kmart 40 r
*0*% 45 r
to*% so nn%
60X% 55 5*%

609% 60 2ft
60X% 45
*09% 70 ft

Litton M r

Wft 85 7X.

»0ft 90 Aft

Wb 95 lft

Loews 60 4
621% 45 lft

62ft 70 11-14

A2ft 75 ft

42ft 80 ft
MavOS 35 10ft

44X% 45 1*6

44ft 50 ft
Me Dan 70 r

81ft 75 *

lift 80 4ft

81ft S5 2
81ft VO ft

Mid SU 10 r

II 13ft +16
11 15 r

ICR 55 21
75 60 r

75 49 II
75 70 6ft
75 73 4

75 » 1ft

icrSa 264% r

lift X lft

J7ft 31ft I

Uft 33ft ft
iorTel a 1 1+16
40ft 45 ft

tolPur 70 91%

78ft 73 r

78ft 80 3
78ft BS I

iwAlr 20 1+1*
19ft 22ft ft

ivniu 60 >8
77ft 43 M
77*% 78 Bft
77ft 73 4ft

77ft 80 7ft

77ft 85 1H
’ellm 35 2’u
"0*3 35 Ift

35 40 ft
ISG 40 r

IComo 55 S
60ft 45 Ift

•0ft 70 ft
Mocam 45 r
ST, 50 4t%

S3ft 55 ft
VdlMrt 45 r
549% 50 7ft
549% 55 4

SO** 60 t 7-16

54*6 45 7-14
imlrtp 15 r
36ft 40 ft
36ft 45 1-14

'ellFr 30 r

37ft 35 ft
ui Oct Jul Oei
ilcoa 40 lift
Sift 45 7ft
51ft 50 3ft

51ft SS lft
irnGonl 35 3ft
37" e 40 ft

iTAT rr.- 29-14

24ft 25 ft

24ft 30 n
.van 38 7ft
Jlft 35 ft

JWS1 15 r
17ft 17v% lft
17-m 10 +14
17ft 22ft r
KurSo 19 ft

17ft lift r

lcm+ 5 uft

+1* ft

+16 lft

2 1-16 3ft

4ft r
r r

+16 r
Ift 1 1+16
Jft r
1-14 ft

15* 7* Bft •* r r
15* 10 4 4* MA S-1A

IS* 12* 3ft 4ft te TO
15* 15 2ft Jft 1J-1A Ite

15* 17* lft 2ft Tu 3
BUTIN 55 r r MA r

74 50 lbft 14 M4 r

74 45 lift r te TO
76 .70 7* ft I*to 4
71 75 4* 7* JW r

CN W 22* r r 7-lA r
24 25 l* 21-14 r r
24 30 ft * f r

CIGNA 55 5ft r r r
M M 2ft lft r r
40 45 r 2 r r
40 70 r * r r

Drytus 30 4ft r r r
34 35 r Jft 3V. r
34 40 r lft r 7V,
34 45 ft r r r

Eaton 00 12* r r r
Wft 05 9* lift 7Vn r
•Oft W r 8* r r

•ffft •5 2ft r r r
EnecBi 22* r 4ft r r

25* 30 7-14 r r r

Enron 45 4* 4ft r r

48ft 50 lft 7 r r

FetChl 25 4ft r r r

29ft 3D 13-14 1* TO r
24ft 35 5-14 r r r

FinUte 55 r r r

SSft to r lft r r

Fluor 12* 4* 5 MA r

16* 15 2ft 3 5-IA 13-1A
14* 17* Ift 113-14 Uto r

GtNtN W Jft Ate r r
04* no r 4Ve r r

GtW*t 45 4ft t r TO
51* 50 3* r r r
51* 55 1ft r r r

Hitachi 40 r r TO r

47ft m r r 4**: r

in Min 22* 10 9 r 3
41* 25 IS* r r T
41* » 10* t f r
<1* 15 6* 1 VJ r
41* 40 Jft n 2 r

John J B0 9 r i r
07* 05 5* r r
07* W Jft 31* r r

B7* « lft 4 r r

87* 1D0 ft r r r
Kerr m » 4* r f X
34* 15 J* r r
34* 40 ft ite t r

LSI 15 Ift r r TO
UiCIa 45 17ft r r r
kTW 50 13ft 14* t r
42* 55 Vft »lv* IMA r
42* 40 4ft av» TO 4\fc

43* 45 3* A* F*. r
62* 70115-14 r r r
42* 70 11-14 r r r

Lord 48 4* r TO r
42* 45 2 3te r r
42* 50 ft r r r

MCI 5 1* I'M MA r
Aft 7* ft te *to V*
Aft 10 1-14 1 r 9

Mead 40 r r *4 r
M*

Merck
75
110

lft
r

r
9

r

'to

r

3

r +14
7ve 23-la
jn aw
3ft r

4JVJ 514%
43W 53ft

Wevyrn 45

Air Canada
AlrCamda
Allied
Amen
Araentlna -

Australia
Australia
Australia P/P
Australia 1 Ser
Australia 2ser
Australia
Australia
Australia
Australia
Avan tntt Fin
Bank of Tokyo

,
Baxter
Beatrice Foods
Beneficial
Bk America Pa
Bk America
Bk Novo Scotia
Black & Decker
C I BC
CPC Finance
Canada
Cb of Turkey
Chryiler Pp
Chryiler
Chrysler
Citicorp
Citicorp
Com Bk Austn
Da I- 1 chi
Daw Chemical
Dow Chemical
EDC
Emhon
Ford Motor Ex
Ford Motor
Gem Motors Co
Gillette Pp
Gillette Pp
GMAC
Gould Inti

Gould Inti

Honeywell
Honeywell Inv.
ind Bk Japan
isec
in
J F M
jap Dev Bk
Jap Dev Bk
Jap Rn Carp
Joa.Fln.Corp.
Kobe City
Kobe atv
Kobe City
Kobe City
Kubota
LTCB
Malaysia
Manitoba
Manitoba
Manitoba
Manitoba
Mcdermott
Mcdonalds Fin
Mcdanakfe Fin
Mltsub Heavy
Mitsui Osk Lin
Montreal
Montreal
Mount Isa
Mount Isa
NTT
Nabisco
New Zealand
New Zealand
New Zealand
New Zealand
New Zeale Apt
New ZeataOd
Nippon Sleet

Occidental
Ontario
Owens Corning
PepsiCo
Philip Morris
Philip Morris
Pllisbury
Quebec Hvdro-E
Quebec Hvdro-E
Quebec Hydro
Quebec Hydra
Quebec Hydro
Quebec Hvdra
Quebec Prov
Quebec Prav
Quebec Prov
Quebec Prov
Quebec Prov
Quebec Prav
Quebec Prov
Reynolds
Raval Bk Cda
Royal ms.
Sparry Coro
Sterling Drag
Sumitomo Rn
Sumlioma Fin.
Tenneco Inti
Tenneco
Tokyo Elec.
Union Oil of C
Ulx
Venezuela
Westpac

92 1T24S 4.10

93 104.75 M0
94 10135 8X8
92 10X35 6j63

at nojs ssr
88 100.75- SJ+-
89 I0OJS 5.49

91 10075 SXB
91 11435 SM
91 11375 5JB
92 11000 5.57

93 10825 154
96 10125 +04
96 107A0 +19
73 10300 +84
93 TOOTS 55?
94 10425 628
93 102-30 727
9 10805 521

i 88 10250 8J0
'

90 RNL45 559
98 9X25 +45
94 9+00 +49
88 102*5 4.10

01 9950 400
89 10420 803
92 10100 +02
90 10325 raa
98 10025 +43
97 90OS 820
92 105.15 827
98 97-40 +7S
91 160.15 521
94 100.90 +34
<5 10325 822
94 9450 +45
90 10+15 400
95 10220 +43
92 10020 550
95 10400 827
94 9450 627
91 10350 +09
92 102-75 +24
07 W1JI0 525
89 10250 7.11

91 10225 +93
90 T01O5 7*8
97 9825 +42
94 9855 +14
93 105.15 820
93 10425 520
91 10500 +04
07 10025 +00
90 10320 +14
92 10350 SAT
97 9725 +11
87 99JS 1022
09 10125 +47
90 10320 run.

93 10425 +02
90 T0225 +31
90 10420 422
95 10225 7.12
93 10+85 +97
94 10750 +31
95 10150 +14
98 9+90 +32
91 101.00 +21
92 10450 +14
94 10740 +38
87 10120 551
88 10125 421
92 10225 530
*8 9330 +49
90 103.00 +42
92 10425 +59
97 10050 +05
00 10130 425
07 10025 457
87 I0O45 432
88 10025 7.15

89 1012S 739
91 10530 +70
91 10+90 +95
89 10125 +97
90 mi 35 +39
07 10030 +40
00 9945 728
94 10+10 +40
90 10325 +Z7
98 10025 5.98

92 10530 555
*1 11830 +83
93 10830 429
94 10725 +42
95 10445 +37
96 9545 +14
16 8+50 720
87 9925 1152
91 107.10 943
91 11935 542
92 I103S 547
95 10030 +28
97 9740 634
98 10035 838
94 10+15 639
90 10140 723
92 9935 553
94 10730 +73
94 10425 838
90 10335 823
91 10020 524
92 10330 035
95 10145 +44
97 9005 +14
90 8925 753
92 10035 +50
90 10550 704
96 9205 +97

!
IADB
IADB
I A D B Aug
IADB Dec
1 ADB Jem
IADB
1 A D B Jul
IADB
IADB
He
IfC Pp
World 8k
World Bk
world Bk
world Bk
World Bk
WorldBk
world Bk Aug
Wdrld Bk
vrarfd Bk Pp
world Bk Pp
World Bk
world Bk

;

World Bk
world Bk
World Bk
World Bk Pp
World Bk Pd
world Bk Pp
World Bk Pp

I
World Bk Pp
World Bk
world Bk
work! Bk
world Bk
world Bk
World Bk
World Bk
World Bk Pn
World Bk
World Bk
World Bk
World Bk Nov
World Bk Feb
world Bk
World Bk
World BkAuo
World Bk Jan
Worta Bk
World Bk
World Bk
Wsrmkr —
-world-Bk
world Bk Mar

7ft 93 10925
8 93 11055
8ft 93 11025
8ft 92 11125
Bft 93 11130
71b 94 10050
71% 95 10445
Aft 94 10020
8 01 Vl.fO

+*% 92 10225
57% 96 942S
6ft 88 10235
64% 00 10130
71% 09 107.15

5ft 90 10150
71b 90 10+90
74b 90 10753
8 90 10045
10 90 11325
6 91 101.90

7V% 91 10+95
74% 91 10+50
7ft 91 10953
9ft 91 11323

534 +U
430 7.09

+54 735
+2? 7M
+83 728
7.12 820
+51 700
453 724
+B3 729
505 507
+01 632
+48 730
+J4 +51
+43 7.04

24* +30
+81 +9*
+15 524
457 734
+16 82*
+10 734
+tZ 733
>4t 759
039 931
+25 +89
440 - +44
+34 722
538 537
427 752
724 741
+94 754
030 854
+87 737
+10 434
+13 +33
403 924
+20 554
+7* +96
735 720
746 824
520 +34
+24 722
035 903
034 940
828 953
+43 744
+42 742
451 727
409 048
720 920
559 407
+43 804
+92 7.13

+33 727
+14 745 I

+84 820
|

+10 7.14
!

+10 726
+W 723
422 740
+58 +50
+9a +7+
+01 438
+01 +23
+11 435
+15 +14
+31 454
+07 526
730 +07
O-O. 733
+14 +13
+98 +91 t

+09 423
1

547 +9D
I

706 944 .

524 7.13
404 820
5305 4122
6JM +17
+11 429
400 808
+19 7.13

555 844
+58 720
521 7.91

324 738
+01 724
+11 745
+01 720
539 743
438 +91
+10 +00
+14 +21
+92 +53
n.a 840
tux. 823
401 +11
525 +31
451 725
+13 +67
+00 732
423 732
531 726
537 023
£43 509
544 +72
+70 +92
+13 737 '

+14 +17
501 040

'

557 +90
+37 137
557 +17
559 +1*
544 843
524 602
528 73S
+43 727
559 724
+56 756
52B 705
527 +17
+00 +79
+74 +75
+57 +71
+SZ +83
503 7.10

594 +94
+94 720
+07 727
597 +29
+00 +59
+33 +49
+02 +75
+03 731
+90 501

19*
+93 SM
+09 +5V

Denmark
Denmark
ECS
EOC
EDF
EDF
EDF
EEC
EEC
EEC
EEC
EEC
E .l B
E IB
E I B
E ' B
E IB
E IB
Elf Aauiloin*
Euratom
Eurodma
Rat Fin Trade
Rat Fin Trade
Ford Canada
GZB
Gillette
IADB
I BM
Italy
Krcoitbank
LTCB
Mdoal Finance
Merrill Lynch
Merrill Lynch
Mitsui Trust
Moet-Hennessy
Morgan Gtv
Motorola
N Swales Trsv
NedGasuine
Nersa
New Zealand
New Zealand
New Zealand
Nissan Motors
OL B X/w
Oslo
ParbeJ Rn
Peuocot
Phibra Salomon
Philip Morns
Philips Inti

Queensland
rj Reynolds
Rabobank
SAS
SDR
SEK
SN Cl
Sanwa Inti

Sec Pac
Sumitomo
Sumitomo Fin
Sumitomo Cora
Sumitomo 1+
Sweden
u B Norway
Victoria PA
WaH Disney
wait Dlsnev
WOrtd Bk
World Bk
world Bk
World Bk

UMFi

IMcdondM*
Montreal Oft

; Muiftan JP
INlB
NIB

; NIB

i
ssiforaiweN*
Hew Zealand

i NtirZaaKa*
!
NWZeotePd

!
Ng%*Z*a»m>
Ntapon T+T
Nippon T*f
Nora Londeabk

Pac Gas
Penney JC
PhHiP Morris
PosHpanW

Pastteonki
PosHocnia
Proct* Gcanow
Prod 8. Gamble
pract t Gamine
Quebec Hvrtra
SEK
SE K
SNCF
SJE.K.
Sal lie Mov

Sweden
Sweden
Sweden
SwedenTRW (IK
Tokve Elect p
Utd Tech
vupn Disney
World Bk
World B*
world Bk
yrarMBk
World BK
World Bk
World Bk

Yld Cur

Cxm mo* Price Mat YW

tn « io*** *4> +oa
61k 95 l*3ta 4*7 *04
4 94 tOW* 401 M*
A VI 108*9 U*
4%, 99 1011% <55 401

7 «X >139% +43 923
ft, 98- 107ft 448 +34
r,% 95 114*9 406 820 -

7ft 89 I07*t 422 Mo i
Site 90 U9ft +13 430 t

SA II W 427 124
4ft *5 1* +74 424
CU TJ f07ft 641 12*

8ft 06 109ft 45+ 126
419 93 1011b AM +96
5M fi tWT *2< 514
«W 93 9fft 429 428

J 94 lllft 538 +37
44. 92 Wb +90 *27

A'.'; tl Wb +57 4 10
6VZ 91 137ft +a +03
4V3 n IW +64 453
5ft 93 184 45* 347
37b 9* 191X« 400 M6
*ft 9* 113ft +07 +99
« *i MSN. .+33 +47
Me 99 U*ft +43 44*
Sft 93 W4XX +42 +42
+%% *4 IHft 427 400

. A 91 HUM 420 +44
AM 9+ 113ft +73 +04
4ft 93 101 ft +53 +79
6ft 91 lOJft +40 +51
Aft 93 MOM +51 A3*
Aft 91 Uhl W 658
Sft 11 104ft +34 ilx
Sh n W +> 32#
J'% M 10.Vi 400 S*W
5ft 93 »4* 661 63s
4 9% ns OO 143
7 94 104X6 *JI 649
4ft 92 102ft 04 407
6* 92 we* •SS 611 -•

6* 94 HJVi 4J4 SM
Aft 90 407 ABS 619
7ft 93 147 43)
89% 94 Kttft +44 AH
A* 94 lUft 4=47 183
7 94 IM* AM 6»
S* 94 189* AM 628
6lb 96 iu*. AM 171

TreasuryBonds

M*yB
Close Muoh

\ Maturity Bki AsR VW4 vftU

i ilia* 97 >rs 99 *<* 7-54 7AS
i ts<PO h» ant W» wa 730 7M
afi3t 95 7107 98 W1 7A 738

I 15332 94 7733 94 9J7I MM 7M
;
itiu 93 in 93 W33 025 UI

i 1?JV9* warn 100if« Ml .035
; 1&2DA lOAw/bz 106 wa ><67. KiS

j
1S527 Iff! arr 101 rrm +71 B2*

I soomSeaman laei .

Yen Straights

na
Cpn Mat Price Mat

DM Zero Coupons

Issuer MO< Price Mat

Austria 95 11805 na
Austria DO IISJOO njj.

Commerznk 95 42=50 6JM
Commerzbank 00 4Z50 469
Euro Dm Sec C 96 5605 6-68
EuroDm SecA 01 3905 700
EuraDmSecB 04 2&8S 7-43

Euro Dm See D 06 2505 7-44

EuroDm SecD 21 9J» 706
Euro-Om A 06 2505 7-45

Euro-Dm C 06 2503 704
Euro-Dm A 11 1800 7.46

Euro-Dm D 11 IBM 704
Euro-Dm C 16 1205 700
Euro-Dm U 120S iva.
Euro-Dm B 16 1205 7=54

Euro-Dm D 36 450 708
Federal Sec. 07 73-00 702
interconti 00 39J00 702
world Bk IS 1600 457

ADB 7ft

AIDC 6
Allied Carp 4ft

Allied Signal 6ft

Amex 5ft
Annex 3ft
Austr Contra! 5ft
Austr Control 5
Australia 51b
Austria 7
Austria A 5ft
BFCE 5ft
Barctavs Overs 6
Bayer Landesak 5ft
Bayer Verelrab 5ft
Belgium M 4ft
Baca Finance 4
British Petrol 7
CAECL 3ft
CNCA Sft
CN T Aft
CNT 51b

can Natl Raliw 6ft
Canada Mb
Canada 5ft
Canadian Pnetf 8ft
Chutxi Electric 4ft
Coca Cota 5ft

Council Europe 5
Council Europe Sft

Council Europe a
Cr.Lyonnais 5
Credit Fonder Aft
Credit Natl 5ft
Denmark Feb Sft
Denmark Jan Sft
Denmark Sft
Denmark Mtg Bk 7
Denmark 59%
Denmark 6ft
DowChom 7
EC5 Sft
EDF Sft

EDF Sb
EDF 6ft
EDF Sft
EEC 4ft

E 16 *ft
ElB Aft
Eurofflma 5ft
Eurofima. 6ft
Euroffma SM
-Ewaflma 4ft
Eurofima' 6ft'
EKPormnone s
Finland Sft
Finland Sft

i Finland 5M
Ford Motor Aft
GEC Sft
Genl MotorsCo Sft
GMAC Aft

: GMAC Sft
Goodyear A9b
Goodyear 7ft
Goodyear Aft
IBM Sft
Ind Bk Japan 4ft
Italy Sft
lit Carp 6ft
Kama i Elec 4ftMmm Sft

94 lists

9A 188ft

91 to<

93 187ft
91 W49h
93 WM
91 KMVS
93 101ft
91 104ft

95 113VS

98 1071b

96 tOSXb

9A 1S7M
91 TtHft
91 104ft
94 997%

93 108ft

92 111

94 101ft
94 HBVb
93 JOTV*
94 liaft

96 113ft
91 tom
93 1071%

9A 112ft
97 99%%

98 102ft
92 102ft
9i4 nm
96 TOJXi.

92 Wllb
96 1131b

92 183ft
92 lOTXfc

92 101ft

92 109ft
92 HI
93 1060%
94 111

94 104ft

91 104ft
91 MSlb
94 1039%
95 1141%
96 107ft
93 Wl u.

94 HOft
96 110ft
S3 104ft
92 Mtf*
93 106ft
93 105ft

« tons
92 Wlft
91 104
91 105ft
96 MM
91 110ft

93 Ufft
91 104ft
90 iunt
91 HOft
94 104
95 106ft
96 HOft
91 MS
97 99ft
92 nm%
92 100ft
94 99*
91 T04M

+63 +38
+83 +54
521 +49
+10 +2A
425 +63
+87 +59
+26 SAS
no.
+27 +26
+67 638
+Al +23
+00 SM
423 557
409 500
+61 501
404 403
+73 504
+42 +31
453 +07
409 330
422 +73
457 +98
+73 +77
+91 509
429 125
454 +00
406 +39
+89 524
+43 408
405 SM
407 +47
+73 +04
403 +75
+36 +95
+30 +04
+69 SM
AM +14
+50 421
429 +30
+13 ST*
+14 407
+25 +T+
428 +05
450 +95
404 +02
ASl +23
420 +09
+» +59
404 +55
+40 526
SST +35
+45 +30
+51 *29
+33 43*
+02 +92
+39 +17
+17 +0+
+08 IBS
199 439
AM +41
+52 450
+36 +17
4-34 521
+19 401
+07 +09
439 400
+n +48
+80 427
422 +09
+65 421
+05 +43
+42 509

.j '

iun1 wins
f i j

jiAtaij ance
MOV* Mav 29

U2. + wn led. 8 9*101 ever *3 «*»

Htliclaam.ltn*mr UR 100

ether ttsecr* Ivre*mer Ui 896

other (man 3 le 7 vra 60 U»
Pnawxdvfln*.9ta7vra 9M Ut
Prea0htraac+ Mss tkw lyre in M*
CU.8*n + e«w 8>tt Ut

StaJyrs 731 7J8

Ca++5to7*n 930 VI
i An++S»7vrs .

U0* HR
KX.S. less fleer 5 yt« M2* ft*
miinlmr 00+ +34

Sto 7 yrs 433 «04

Source: Luxtetbavm Stock JC^Oanee. .
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Like individual investors, food wianaj« rmiet
weigh the potential returns on sen’ investments with
the -costs of trading. These costs jndnde not only
brokerage commissions but also the difference be-
tween bid and offered prices for stocks, wfllrti the
spread. In the quest for gains, thejob of themanagexuS'
to make sore profits are not coaauncd ty tnfflng
costs.

One measure of trading activity is the turnoverralct
which can be found in fond prospectuses. To calculate
the rate, the fund determines the total value of pur-
chases and otsales for tbe year. Then tttakerthe tower
of those two figures and divides it by the fund’s
average annual asset value.

Stock funds in the United States have an average
tnmovcr rale of about 80 percent, aoconfin& to Gerald
Perrin, editor of The Mutual Food Letter/A typical

fund holds a stock an average of IS months, he says.

According to Mr. Perrrtt, mntnal funds with hi^iw
tnmower rates' generally have not been able to offset

their increased transaction costs with better perfor-

mance. In a recent study, Mr- Percitt divided 40 mutual
fundsinto twogroups: coiewith an averageturnoverof

about twice a year, and anotherwith turnoverofabout
once every five years. The .study showed that the

mutual funds with the lower average turnover outper-

formed those with higher turnover by IS pacent in

1985 and 5 percentm 1986.

“The difference in performance between high and
low performance funds can be traced backto trading

costs,” Mr. Ferritt says. “Tbe more you trade, it takes

all the running you can do to stay in the saspe place,"

O THERS QUESTION his findings. “The stud-

ies have indicated a relationship between lrigh-

er turnover ratesandlowerperformance,” says

Robert Levy, president of CDA Investment Technol-
ogies Ioc. zn Silver Spring, Maryland “But the differ-

ence in performance is so small that it could have been
the result of statistical error.'*

Yet, Mr. Levy admowfolges that lrisowa studies

have generated similar results. Mr. Levy's research

shows that bank trust departments, winch had an
average tnmoveriate of33peroeat,oronoeeray Aree
years, have cdnsutootly ouqxrfomu^l mutual fund

managers, whose tmnover rales averaged 62 percent

last year--'
«*!•«*»»*-.•. d.-..-.,**—«*>.«*•

.

Stuprismgly,total transaction cost$Tor foodmanag-

ers average 4'percent, aboutThe same as they are far

individual investors, according to Mr. PeiritL While
brokerage commissions are a smaller component, he

notes, the costs associated with the spreadbetweenbid
' and mk prices are greater with higher volume. -

On thatbaas, ahandmanagerwhotoms over assets

twice a year would have to earn a return of 20 percent

to keep pace with the Standard A Boot's 500 Stock

Index 60-yearannualaverageof12 percent, Mr.Femtt

notes. Only nine mutnal.funds have averaged better

than that in reoool years, he adds. “This bodesheavily

against taming over portfolios very frequently.” .

The averts mutnalfundturnover rate isoothe rise,

reflecting profit-taking and efforts by managers to

keep up with the moire rapidfy rotating leadership

among sectors of the stock market, Mr. Ferritt says.

“That generally happens in an ongoing bull market,”

he says, “hi a bear market, it tend* to go down.”

I
NDEED, A NEW CROP of small, aggressive

funds have sprouted in the last few months. T.

Rowe Price’s Capital Appreciation Fund, which

has a tmnover rate of 130 pera&t, tries to “take

advantage of short-term profits, particularly what the

market is vulnerable on the downside," says Richard

Fontaine, the fund’s president and manager.
“The turnover should be irrelevant,” Mr. Fontaine

argues. High ‘turnover is justified by an increase in

performance, be says, noting that his $77 nriUton fund

earned a total return of 19.7 percent in its first ten

months. “The bottom fine is how much money you

made.” •
-

By comparison. The Acorn Fund, a OnGagp-based

mutual fund that invests about $500 mQhaa in small

capitalization stocks, has a turnover rale of only 34

percent. Trading in theserdativdy illiquid stocks “can

be arduous and expensive,” says Ralph Wanger, die

fund's manager.
**We don't tty to catch every tipple in the ocean.”

explains Mr. Wanger, who finds turnover rates very

descriptive of a fund’s philosophy. “The majority of

successful investors have generally done well by sit-

ting with their funds for incredibly long periods of

time.” a
Alex Bamum

Shifting Gears in a Volatile U.S. Bond Market

What
Derailed

The Rally in

U.S. Bonds

ADoBar Setoff
Japanese yen per U.S. dollar
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THE FEARS The precipitous decline in the

dollar raises fears that U.S. inflation could

surge, especially if the economy builds up

momentum. Some commodities prices are

already showing sharp rises. Another worry

is that Japanese institutions would shun

U.S. Treasury debt because yields are not

high enough to offset the currency risk.

DEADLINE Two Nikko Securities

employees confer outside the Federal

Reserve building in lower Manhattan before

putting in a bid for 30-year U.S. Treasury

bonds.

After the bloodbath

in April, higher

coupons are luring

buyers who see a

a slack economy.

By William McBride

New York

I
AN MACKINNON HAS A WORD for it:

"monomania.” That is how the senior vice pres-

ident at Vanguard Group, a fund management
firm in Valley Forge, Pennsylvania, describes

the bond market’s tendency 10 be obsessed with a

single figure that seems to sum up its anxieties. In the

past, there was the money supply, then the price of oil.

Lately, the affliction has’ been dollar ‘’monomania.'’

It was the dollar’s wrenching dive to a postwar low

against the yen that ignited panic among bond inves-

tors in late March. From then through the first of May,
the value of long-term bonds shrank 12 percent as

yields soared from 7Ji percent to 8.75 percent.

Even more unnerving was the volatility of the slide.

During April, the average daily price change of long-

term bonds was $10 for every 51,000 face amount.

That seemed to erase definitively any quaint notion of

bonds as conservative investments.

“1 can’t remember a time when market psychology

has been more unstable,” says David Jones, chief

economist at Aubrey G. Lanston in New York, a

dealer in government bonds.

Last week, the market was able to end on a hopeful

note after a series of auctions of U.S. Treasury debt

found adequate demand at the higher interest rates.

But the question for investors in the new issues was
whether the higher coupons sufficiently compensate
them for the risk that interest rates could be forced

even higher.

The answer from many money managers and econo-

mists is yes, and then some. In fact, they believe the

fixation on the doOar has caused investors to ignore

the weakness in theworld economy that may result in a
return to lower interest rates later in the year.

“1 think the market is overreacting,'' says Ait Mi-
cheleni, director of U.S. research for Ballard, Biehl &
Kaiser, a San Mateo, California, money management
firm. Slow economic growth could bring long-term

U.S. interest rates back down to about 7 percent by the

end of the year, be says.

While other analysts are less certain that long-term

Continued On Page 8

Hectic Sessions

In the Gold Pit
The volume
is evidence of

the rally’s

breadth.

By John Meehan

New York

T raders were an-
noyed, exchange offi-

cials flustered. But for ea-

ger goldbugs, the

overwhelming volume that swamped
theNewYork CommodityExchange
and forced it to shorten its dealing

hours last week to resolve leftover

trades was just another symptom of

the growing interest inprecious met-

als.

The Comex’s problems began

April 27 when silver prices suddenly

fell40 percent to $7.20 an ounce. The
resulting hectic trading quickly over-

burdened themarket’s computers. At
the endof the day 50,000 trades were

unmatched.

“The Comex just isn’t used to this

kind of activity,” says Bette Rapto-

ponlos, precious metals analyst with

Prudential-Bache Securities. Indeed,

in the five trading days preceding

April 27, daily volume averaged

1 83,000 futures contracts, more than

double the normal turnover.

Gold and silver prices have since

recovered and Comex officials hope

to dear their books of unresolved

trades by Monday. But a growing

number of analysts believe the rally

in precious metals— especially gold

— is just beginning.

Gold began the year at $405 an

ounce and briefly traded above $475

on the Comex a couple of weeks ago.

It has since fallen back and recov-

ered, hovering around $455. Similar-

ly, silver, which has led the way is the

current rally, has climbed back to

around $8.00 after a sharp correc-

tion.

The retrenchment, analysts say,

was actually a healthy sign. Gold
prices have been rising slowly, but
steadily, since February 1985 when
they stood at $281.20. Each major
step, however, hasbeen matched by a
subsequent drop in price that toft

Continued On Page 8

Emerging Growth Stocks, French Style
By Jacques Neher

'ST

i -

imr
Sygma

Paris

O
N THE FACE OF IT, things could not be
better for.the Bourse. Over the past four years,

theCACindex of French stockshas more than

quadrupled. Last year alone, it soared by 50
percent and it has advanced another 15 percent so far in

1987.

Bui a growing uumlxff of money managers are inclined

nowadays to talk about the dearth of affordable growth

stocks in Paris. It is a complaint that is hardly unique to

the Bourse. Decent value is hard to come by anywhere

thank* to the prolonged equity rallies. Yet it does mean

that investors in Paris will have a tougher time.

“The market has become fully priced,” says Hugh
Priestley, a director with Henderson Administration PLC
a London-based fund manager. “You have to be a bit

careful committing more money to it. You have to take

more of a six-month view.”

Indeed, finding a bargain in Paris has become quite a

challenge. Brokers and research analysts have tended to

limit ihdr search to ahandful of sectors, spendingmuch of

their lime combing through the second marchi, which is

populated with smaller, wnarging companies.
Financial services is one sector that has received a lot of

attention. Analysts are especially keen on companies posi-

tioned to profit from the planned reforms on the Bourse.

On the Bourse, traders are busy and bargains scarce. Continued On Page 9

Steady
Our worldwide
leadership in

research puts you
ahead of the game.

Timely advice is perhaps the

greatest asset any substantial

intemationaJ investorcan

have, and Merrill Lynch re-

search has been rated num-
berone on Wall Street by a

leading investment magazine

for nine consecutive years.

In fact, Merriii Lynch

research capabilities extend

far beyond fell StreetSome
140 research professionals

around the world provide

information on more than
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eign exchange
Whether you’re consid-
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bonds,you can depend on
Merrill Lynch to helpyou

make the most of timely in-

vestments around the globe,

around the dock.
Merrill Lynch will put its

research to work foryou in

26 offices in 16 countries

throughout Europe and the

Middle East. Call our office

nearestyou today.
61M Marti LTnrti.Piera.Faiw 4 Jmdfa Int UcntetSPC

Harness the power of a
global presence.

Merrill Lynch



Page 8 INTERNATIONAL HERALD TRIBUNE, MONDAY, MAY 11, 1987

Have ail the advantages

of a bank account in

LUXEMBOURG, without

actually being there.

Hectic Dealing

Bolsters the

Case for Gold
Continued From Page 7

To discover the advantages of banking in Luxembourg
with BCC . all you have to do is to simply mail the attached
coupon. We will promptlydespatch to you by airmail our
booklet containing detailed information about banking
in Luxembourg.
The BCC Group has offices in 72 countries, its Capital
Funds exceed USS1.470 million and total assets USS17.500
million.The Head Office and branch of the Bank of Credit
&Commerce International S.A.. in Luxembourg enable
you tomake full use of the uniaue advantages offered in

Luxembourg which include:-

1. Totaf confidentiality of
investor's affairs bythe laws
of Luxembourg.

2. The benefits of being able
to open and operatean
account in Luxembourg
without actually going
there.

3. Investments and deposits
made by non-residents
are totally tax-free

and there is no with-

holding tax on interest

ordividends.

4. Luxembourg is a stable.

prosperous financial

centre in the heart of
European Economic
Community.

Mail thiscoupon for yourfree
copyof 'international anti
Personal Banking in Luxembourg' to

Bank of Credit and Commerce
^ *

* • ATT/^iki A ¥ O A BOULEVARD ROtAL PO BOX 46JNTtRJVATIONAL 2>.A. LUXEMBOUfi&-reLEX:22&7BCCIlU

Name
Address.

Phona_
IHTll/5

gold prices slightly higher than they were before. This

was the case in October when prices rose to $460 an
ounce.
The rally was initially led by platinum, which

soared to S675 an ounce on belief that South Africa

would cut off precious metal supplies to the United

States in retaliation for trade sanctions. Prices settled

back when it became apparent this would not occur.

"It's certainly not going to be a repeat of the late

1970s.” says Michael Oliver, a gold analyst with

James Capel & Co. in London. “Prices won't take off

into the stratosphere. But we're still in a bull trend.”

Although talk about the stability of South Africa

arises often in the gold market, it is generally seen as

a minor factor in the current price increase.

Instead, analysts attribute the latest flurry of activ-

ity in the precious metals market to concern about

the weakening dollar and its inflationary implica-

tions for the United States. These same worries have

already unsettled U.S. stock and bond markets, ac-

celerating investor interest in gold as a hedge.

Two weeks ago. for example. Shearson Lehman
Brothers suggested to clients that they allocate 5

percent of their portfolios to gold bullion. Some
portfolio strategists have suggested an even bigger

commitment.
The diversification, gold specialists say, could help

offset the 100 metric tons (1 10 short tons) of surplus

production that has plagued the market in recent

years. “As more people get interested, more and more

gold is getting taken off the market,” says Gail Levey,

who tracks precious metals for Shearson Lehman.

To be sure, not all investment strategists agree that

the fundamentals are in place for a sustained rally.

Hard evidence that inflation is coming back strong is

sparse, some argue.

After increasing 1.1 percent in the United States

last year, some experts think prices will rise between

3.5 percent and 4 percent this year — significantly

lower than the double-digit rate that ignited the rally

in the late 1970s and helped carry prices over $800 in

1980.

Yet many analysts say that double-digit inflation

is no longer a necessary ingredient. A modest in-

crease. they argue, will be enough to sustain the

market. "The perception is that inflation will rise,”

Ms. Raptopoulos says. “That's the biggest factor."

No one rules out a steeper correction. Ms. Levey

sees the lower support level at around $440. Martin

.Armstrong, a technical analyst and chairman of

Princeton Economic Consultants in Princeton, New
Jersey, sees the possibility of gold dropping to $430,

or io*$408 in a worst-case scenario.

Yet, most analysts do not view this as a cause for

concern. Over the next couple of months, experts

expect gold prices to continue to move inversely to

the dollar. Only a strengthening of the dollar, they

say. will derail the rally.

As long as the current uncertainties prevail, they

believe, more investors will turn to gold. Already,

dealers talk confidently of S500 an ounce, although

timing forecasts differ.

Gold Supply
World supplies in metric tons.
Includes scrap and official reserves.

2,000-

t.5oo-

1 .000—

500—

Source; Ptoffips & Drew

Bonds: Shifting Gears
Continued From Page 7

Jack Scbwager, a technical analyst with PaineWeb-
ber lnc„ believes prices will gradually recover in the
coming weeks. If they top the highs reached a couple
of weeks ago. he says gold could quickly climb to

$500 by the summer. “I think we’re nowhere near the

end of this rally.” he says. “But it is important to see

how fast it gets to those highs.”

Jack Jones, a gold analyst with Phillips & Drew in

London, says prices will likely consolidate around
current levels in the near term, but sees 5500 toward
the end of the year.

I
N MANY WAYS THE DOLLAR remains a
key-. Mr. Armstrong notes that gold has fallen in

price in terms of other currencies, notably the

yen and Deutsche mark. Until there is significant

buying from investors in Europe and Asia, be says it

trill be difficult to sustain a rally,

“This is the first stage;” he says. “The real bull

market has not yet begun.”

Mr. Armstrong expects the current stage — in

which the increase in prices merely offsets a declining

dollar— to continue in the near term. The dollar, he
reckons, will drop another 15 percent in value

through the summer.

By September or October, however, he believes the

dollar will stabilize. At that point, gold will have

dropped to its lowest point in terms of nondollar

currencies and begin to attract substantial invest-

ment from outside the United States. “We won't get

above 5500 until the dollar stabilizes.” he cautions.

If gold makes it above the S500 level and shows

some slaying power, most analysis predict a sus-

tained raily marked by rapid price movements. Mr.

Armstrong is already talking about SI ,000 an ounce

by 1989 given the fact that more investors are willing

io dabble in gold than ever before.

Many analysts agree that prices will move quickly,

in large part because of a greater acceptance among
American investors of gold as a legitimate invest-

ment One indication of this is the heavy volume of

gold coin sales in the United States. Since it was
introduced by the U.S. Treasury last October, the

public has purchased over 2 million ounces of Ameri-

can Eagle coins.

“Once it goes.” says Pmdemial-Bache's Ms. Rap-

topoulos. “it will go quickly."

yields will retreat that much, they

agree that there is no serious risk

yet that the economy will overheat

and drive interest rates higher.

“The economy is weak,” Mr.
MacKinnon argues, and not just

in the United States. “We see a lot

of slack in productive capacity

worldwide. We wonder where the

demand for credit is coming
from.”

Indeed, even a sharp drop in

US. unemployment reported on
Friday failed to dent the market’s

post-auction confidence. To some
extent, that appeared to be be-

cause the 0.3 percentage-point

drop in thejobless rate in April, to

63 percent, was seen as a tentative

sign of more vigorous economic
growth and thus also buoyed the

dollar.

But another reason is that the

recent rise in interest rates will

itself act to restrain the economy,
notes Robert Chandross, chief

economist for Lloyds Bank opera-

tions in New York, “ft’s going to

have particularly negative effects

on the housing sector," he says. He
believes that long-term interest

rates are near their high point for

the year.

Merrill Lynch, the UJJ. invest-

ment firm, estimates that theecon-

omy win grow at an annual rate of

only 2 percent for the rest of the

year. With the export sectors of

Japanese and West German in-

dustry burdened with strong cur-

rencies. those two economies may
not manage to match U.S. growth,

according to estimates by Phillips

& Drew, the British brokerage

firm.
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The Associated Press

Paul Volcker confirmed that the Fedwas giving

rates a nudge upward.

investors who remain concerned

about volatility can find attractive

yields in maturities of two to four

years, Mr. Kocfaan says. Yields in

these maturities are running from
75 percent to 8 percent, not much
less than the yields on longpr-ma-

turity bonds. Yet these shorter

maturities are less volatile in price.

all posture as defensive. Dollar

bonds account for about 25 per-

cent of the portfolio, and yen

bonds about 15 percent. The bal-

ance is in the Canadian dollar.

British pound, Australian dollar

awl New Zealand dollar.

' GRINDLAYS >

^ CAPEL-CURE j

Age bringswisdom

Grindlays Bank have been looking after private banking

customers all over the world since 1828.

Capel-Cure Myers, the well-known London Stockbrokers,

trace their history oflooking after private investors

back to 1794.

Between us, we think we have solved the problem faced

by most international investors

How to get effective investment management with
frequent, detailed reports on what is happening to your
money, but without any administration problems.

All it took was hundreds ofyears experience and some
lateral thinking.

At the very least, you ought to find out about our solution

to your problems.

For more information, please contact Alun Evans.

Grindlays Capel-Cure International Management Co. Ltd.

PO Box 153 TCA. StJulian's Court. StJulian's Avenue,

Sc Peter Port, Guernsey, Channel Islands

or: cut out this address, dip it to your business card or
personal letter heading, and send it to us

Member of the ANZ Group

DIAMONDS

U

YOUR BEST BUY
Single diamonds at wholesale prices

by ordering direct from Antwerp,

the world’s most important cut-

diamond market. Give diamonds
to the ones you love, buy for

investment, for your enjoyment.

Write airmail for free price list

or call us:

Joachim Goldenstein
diamantexport BVBA

Established 1928
PeJQuuuutnuK 62, B-2018 Antwerp,
Belgium - TkL: (32-3) 234.07.5L

TUex: 71779 syl b.

at the Diamond Chib Bldg.

B ackers of bonds say

that with slack economic
growth, the Federal Re-

serve will be reluctant to tighten

credit much beyond than the

“nudge” upward in sbon-teim

rates that Chairman Paul A.
Volcker recently acknowledged in

Congressional testimony. Nor will

the Fed need to do so to attract

foreign investment in U.S. Trea-

sury debt, these analysts reason.

The differential between long-

term dollar and yen interest rates

is nearly 53 percentage points,

helping aBay fears that Japanese

investors will desert the American
bond market. While Japanese de-

mand was not overwhelmingly

strong in last week’s auction, say

market observers, it was sufficient

to calm fears of a pullout.

From the viewpoint of a Japa-

nese tineslor, “we calculated that

the dollar could depredate anoth-

er 70 percent," and US. bonds

would still be attractive compared
with yea bonds, says Mr. MacKin-
non of Vanguard. Meanwhile,
there are reports that Japan and
West Germany will move as soon

as this week to bring official inter-

est rates still lower, which would
support the dollar.

Even if the dollar weakens fur-

ther oter the year, as many ana-

lysts expect, inflation worldwide is

expected to remain moderate.

Most forecasts for U5. inflation

in 19S7 are in the range of 33 to

4.5 percent. Though there was a

pickup in the rate of increase in

the First quarter, “you're not get-

ting a lot wage pressure." Mr. Mi-

cheletti notes.

But the altitude toward infla-

tion could change rapidly if the

rise in commodities prices sudden-

ly gathers steam. “If the commod-

For more nimble investors, he
saysUS. mortgage-backed securi-

ties Offer enticing yields of 9 per-

cent and over. But investors in

these securities should be awareof
their special features. If interest

rates head lower, homeowners
may again start to refinance their

mortgages. "That would reduce the

returns on these securities.

'TOT ITH THE OUTLOOK
\V/ for the dollar still nega-

IT tive and interest rates is

Japan and West Germany likely to

head lower, managers of interna-

tional bond portfolios continue to

give heavy weightings to securities

in other currencies. Michael Ro-
senberg, vice president of interna-

tional fixed-income research at

Merrill Lynch, devotes about 35

percent of his model portfolio to

Deutsche mark bonds.

“A lot of people say you go to

sleep watching the German mar-
ket, but that might be a good
thing, comparedto the other mar-
kets,” he says, describing bis over-

Mr. Rosenberg is underweight-

mg the Japanese bond market be-

cause be believes prices of the

'

benchmark 10-year issue are too

high, based on the economic mod-'
d beuses. LeslieNanberg, manag-
er of Massachusetts Financial In-

ternational Trust-Bond Portfolio,

regards Us yen holdings as a cur-

rency play, though he declines to

predict how much further the yen
will rise. “HI be happy to get the

direction right," he says.

Gilts — British government
bonds — have been stars of the

last three months as the pound has

risen and interest rateshave fallen.

With ejections expected in June,

the pound's buoyance has been
helped by the Thatcher govern-

ment's gain in public opinion

polls.

Robert Thomas, economist at

W. Grenwefl & Co. says prices of

10-year gihs could efimb further.

He estimates that the 10-year gill,

now trading at around 9 percent,

shook! fall to around 8.25 around
the election period. Q

P

PitilRoasmk in Sew York con
tribatedadditional reporting on this

article.

ities indices were to keep going up,

apprehen-the market would be appr

srve,” cautions James Kochan,

chief fixed-income strategist of

Merrill Lynch.

In the U.S. Treasury market.

Diveim Yields
8.5%

Average yield on.10-year bonds *****

of seven othermajorcountries
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We’re Talking Money
In Your Pocket.

Tax-Free!
For Qualified Foreign Investors

First Trust GNMA
For Foreign Investors

9.59% TAX-FREE'
for Qualified foreign Investors

o Units rated "AAA* by Standard& Poor's o Income Free from ILS. Taxes

Automatic Reinvestment Options a 100% Government Guaranteed

Sponsored bv Ihe Investment banking Urtn at

C3 C1ACTTON MOWN 1 ASSOCIATE}. INC
Wenortnance backed bv Knm How

CENPAC SECURITIES CORP.
1661 E. Camelback Rd.. Ste. 178

Phoenix. AZ 85202 USA
Tel 602-957-0000

Please send me more complete imoimnton about The
Hrsl Trust GNMA - Foreign Series, including a free
prospectus tiling all sales charges and other expenses.
iRead the prospectus carehjBy before von invest or
forward funds. I CENPAC SECURITIES CORP. lf7WI

CUv’Sui-Zip.

Home Phone .

'The cuirent return represents the estimated net annual income less annual expenses divided bv the
public orlenng price as of 5/5/S7. . It varies with changes in either amount.
Interest income from units of die Trust is exempt from all O S. withholding tax providing foreign Investors
meet certain requirements. Scheduled payments of principal and Interest on the securities tit the trustarp 'he Government National Mortgage Association, but the units are not government

Cked. The market value of the units will lluduate with changes In market conr"-’
° "back changes In market conditions. fgm-yi ox?)

An
Invitation

toCkfard
The International Herald

Tribune and Oxford Analytic*

present the Fourth Annual
International EWwrwg Outlook

Conference.

University Oxford,
September 16-19, 1987
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By Alex Bamum
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^-U/ fc* °ffcr h» itsSheaxson

feLJL ^d"based financial services company** ** «n>*egy would boost its own shareprice

the end.
million in new capital In

'

the^ both goals proved elusive.
.^O^lSmdhon shares in Sbeaxson that were initially

!?vcstore Purchased only 4.7tJS -

S?
1Shares aane to “tttoM!$34 a pdece,

spewed by most andyrt&tiiestock ended its first day of trading nncbnnwvi •

offenng reaBy kxAed^M^an observer says.^ J ^acerbated the industry's situation.”
r

the Whow1 that has swept the stock market to new
records^ side-stepped shares in the market’s brokerage
braises. In the past year, the Standard & Poor’s 500-stockmdex^ more than 20 peroent By contrast, the share
pnee of Salomon Brothers Inc, the industry’s leadingjm^wnte has plunged 32 percent, and First Boston

"
Corp another leading investment hanking firm, has skid-
ded 13 percent

_ rP*86 st?ck£ lLavc gotten creamed," admits Rodney
- ScPTOTtz. a financial services analyst at PaineWebber Inc.
t Problons at Merrill Lynch, which announced two weeks
ago that it had losses of more than S250 mail™ in the
second quarter because of unauthorized trading, have only
added to investors* concerns about the sector.

Brokerage stocks are drastically undervalued fompHtd
with the rest of the market. Price^amrngs ratios are low at
an average 10 times 1986 earnings, versus 18 for the mo***
as a whole. And stocks are selling for less than two thw
book value— cheap relative to the three thnea book,value
paid last year in private acquisitions of Kidder Peabody
and Dillon Read, notes Samuel Ii«, a Salomon Brothers
analyst.

But the likelihood of any improvement in the near <*"»
seems remote. Profits this year are expected to reqjain flat,

providing investors with little incentive to begin biddingup
prices, analysts say. “On an earnings bans, forget them,”
urges Perrin Long, who follows the industry .for Upper
Analytical Securities Coip.
A major reason investor havebeen avoiding the broker- -

age stocks, analysts say, is concern over the insider trading
scandal and the prospect of government fines and major
investor lawsuits.

Adding to the uncertainty is a general nervousness about

.
the stock market Mr. Longnotes that the largebrokerages

» that cater to institutional clients would be faoed with a
collapse in underwriting profits if the markets were to turn
bearish.

Similarly, the retail-oriented firm would see trading

profits begin to evaporate. Indeed, Mr. Schwartz adds,

some investors arebeginning to short these stocks, putting

more downward pressure an the group.

Costs are another factor. Major brokerages continue to.

spend heavily in large partbecause of efforts to keep pace'

with an expanding global business.

AH major firms have expanded activities in London, hi

Japan, Goldman Sachs, MerriB Lynch and Morgan Stanley

have been awarded lunited trading powers on the Tokyo,
Stock Exchange ^tfomgn, gro^efis. wltich^pepti^

$300 million in capital inwhsJapan opqations,(qipects.to

win a seat on the exchange next year. .

Tokyo’s Tiny OTC:

Beset by Doubts

. AJVWkJ* World

A committer checks a stock price ax the Merrill Lynch office at Grand Central
Station in Manhattan.

Because of “the tremendous potential in the iniemation-
.al area,” the large institutional firms look good in the long
tom, says Richard Samartino. an analyst at Argus Re-
search Corp. In the short term, however, the price of such
expansion has been staggering.

The most dramatic example is Salomon Brothers. The
brokerage’snet earnings dropped 7 percent toS516 million
in 1986 as hs 40 percent increase in staff sent costs soaring.
“The economics of the move were not optimal” admits

John H. Gutfromd, Salomon's chief executive officer. Bui
he notes that costs have begun to level off and trading has
increased enough to raise profits to $149 million in the first

quarter. “It takes scone time for the revenue stream to
develop,” he says.

First Boston, which ranks a close second in underwrit-

Eamings Outlook
Consensus estimates of 1 988 and 1 987 per-share
earnings for selected U.S. securities firms as of

Apr! 24. Compiled by Institutional Brokers Estimate
. Service, a unit of Lynch, Jones & Ryan.

1986
Firm 1988 1987 Actual

Salomon Brothers $4,39 . $3.81 $3.45

FirstBoston $5.67 $5:46 $5.10

Monfl Lynch $4.03; $3.53 $331

PaineWebber >$3.75. $3.08 $3.03

LFJMton $275 $2.62 $-2.90

American Express $6.29 $537 $4.53

MorganStaidey : $855 « r $7.65 $8.42
«• " >h.i • v.

1
'. • •?> r - r '

mg. expanded operations last year by about 35 percent. But
earnings are more stable, says Mr. Liss, because the compa-
ny’s traditional forte of advising on mergers and acquisi-

tions continues to bring in substantial revenue from last

year’s takeover wave. He recommends the stock for the
long hauL
The outlook for retail firms is more favorable, analysts

say. MerriB Lynch, PaineWebber and E.F. Hutton "still

earn a substantial portion of revenues from the individual
investors. Having largely avoided the problems associated
with the large institutional brokerages, these firms general-
ly are seen by analysts as better short-term investments.
Though 5till undervalued, their share prices have been

sustained by the dramatic increases in trading activity since
the start of the year, the experts say. Tom Brown, an
analyst at Smith Barney, Harris Upham & Co., says
PaineWebber is most likely to benefit from the increase!

One notable exception in the group is MerriB Lynch,
which suffered an extraordinary loss of $250 million 'in its

relatively young mongage-backed securities business when
interest rates picked up and the value of its holding
plummeted. The loss, much of which was incurred by one
trader, prompted analysts to decrease annual earnings
estimates on MerriB Lynch by as much as 15 percent.

Experts were divided on the outcome of the Shearson
offering long before its public debut last week. American
Express hoped to raise $612 million from the sale. In
addition, Nippon Life Insurance Co. had agreed to buy 13
minion newly created shares for about S540 million The
net result was to have raised Shearson's total capital above
S3 billion.

When all these transactions are complete, American
Express will still retain a majority stake in Shearson and
the company has agreed to maintain at least a 40 percent
interest until 1990. At the same time, Nippon Life has
agreed not to increase its stake beyond 33J3 percent for

the next 25 years.

Shearson recently merited a price-earnings ratio of 13
from Mr. Schwartz because of good halanm between retail

and institutional clients. But Mr. IJ.« says “the appetite is

not there" for an initial pnblic offering.

Of universal appeal among retail-oriented firms are a
number of smaller, regional brokerages. A.G. Edwards
Ino, a St. Louis-based brokerage with a base of loyal

individual diems, is widely recommended by analysts for

its earnings consistencyand ability to control costs. Anoth-
er stock Mrr Liss tikes is Legg~Mason Inc., based in

Baltimore. O

By Andrew Hon at

Tokyo

J
A PAN'S TINY ox er-the-coumer stock market

has begun to show signs of life. But it is

doubtful whether current investor interest

alone will help the market overcome its prob-

lems.

Many investors— especially foreign buyers— are

still hurting from major losses after a government-

inspired reorganization of theOTC four years ago. The
goal was to encourage Japan's languishing venture

capital market, but attempts to revitalize the OTC
market ran aground as Japan's economic problems
began to mount.
The big Japanese manufacturers, which decided

against ploughing their earnings into new projects

until prospects for economic growth improved, have

seemed more interested in investing in well-established

stocks. .And the rise of the yen has drastically dimin-

ished the export markets that the small, high-technol-

ogy companies envisioned to join the OTC were ex-

pected to exploiL

The failed attempt has only reinforced suspicions

about the OTC. For many years many investors have

viewed it as a dumping ground for stocks that have

been removed from the main exchange. A curious

example is the Bank of Japan.

Originally, the central bank was on the prestigious

first section of the Tokyo Stock Exchange. But because

bureaucrats refused to raise the bank's capitalization,

which stood at a meager 100 million yen. the stock

exchange delisted the bank as it would any other

underperfonning company.
Foreign investors felt especially betrayed when the

government's attempt to eliminate the OTC market's

unpredictable, casino-like mentality did not work.

Nihon Dempaku, a maker of crystal oscillators,

remains fresh in the minds of many investors. Share

prices of this OTC stock soared from 380 yen in early

1983 to more than 5.000 yen in about a year. But
shortly after issuing new shares— about 30 percent of

which were placed overseas— the stock's value plum-
meted to the 1.000-yen level, where it has remained in

spite of what one analyst has called “a roaring bull

market."

At present fewer than 200 stocks are traded on
Japan's three OTC markets, compared with some
20.000 on the National Association of Securities Deal-

ers Quotation System in the United States, which

serves as a model for the Japanese.

For the past several years, the OTCs annual turn-

over has been less than the value of just one day’s

trading on the Tokyo Stock Exchange. Indeed, To-

kyo's astonishing rally has focused almost exclusively

on big blue chips.

T HE PERFORMANCE GAP between the

TSETs first section, where the blue-chip names
are found, and the second section, populated

by smaller companies, provides a valuable monitor for

OTC stocks, which generaBy are not big enough to

qualify even for a second tier listing. In the past six

months, first-section stocks have advanced just under

30 percent, while second-section stocks hare actually

declined 15 percent.

“The very few sad people in the market today are

foreign fund managers of small-company stocks.
"

says an analyst at a British brokerage in Tokyo.

It is not just the size of OTC stocks that has kept

investors away. In contrast to the first section—whore

financial sector stocks are well represented — nearly

25 -percent of the value of the second section is made
up of manufacturing and electrical issues.

“The OTC market is worse in terms of dependence

on electronics and machinery." says Masato Kawada,

a director of GT Management’s Japanese office.

StiB. despite its recent lackluster performance. Mr.

Kawada says the OTC market offers some opportuni-

ties. The OTC. he says, can no longer be dismissed as

the last step on the ladder for delisted issues,

“OTC is a corridor for good companies on theirway

up and this might just be the right lime to study the

OTC market," he says.

Indeed, much of the activity these days has shifted

away from so-called “managed stocks, those that

were delisted by the main market for poor perfor-

mance, to new issues. Underscoring Mr. Kawada’s

claim that the OTC functions as a first step to the

Tokyo Stock Exchange, in the past four years 16

companies have made the grade — most of them in

1986 and 1987.

About 30 new stocks are expected to be added to the

OTC list this year compared with 22 in 1986 and 47

'The veryfew sad

people in the market

today areforeign

fund managers of

small-company stocks.
’

over the past three and a half years, according to the

Japan Securities Dealers Association.

There are also signs that the Finance Ministry still

intends to try to turn the OTC into a viable market for

capital-hungry small companies. Last year, for the first

time, the Finance Ministry permitted Japanese mutual

funds to include OTC stocks in their portfolios.

Also last year Nomura Securities Co.. Japan’s larg-

est brokerage, included OTC shares in a select smaU-

companjes fund that was listed on the Tokyo Stock

Exchange. And. in a final indication of increased

respectability for OTC shares, banks began last year to

accept them as collateral.

For the moment, analysis are betting on service-

industry OTC stocks to be the best performers in the

years to come. Charles Elliott, an analyst at Goldman,

Sachs in Tokyo, likes Recniit Cosmos, founded by

university students many years ago to sell surveys on
student attitudes to Japan's major employers.

Simon Smithson of Kleinwon Benson sees hope
for Viva Homes, a chain of do-it-yourself hardware

stores, as well as for Ten Allied, a group of pubs.

A recent new issue that has received a lot of publici-

ty is Toa Domestic Airlines, a large company that

survived in an atmosphere of heavy regulation but that

now needs funds to buy new planes. Placed oa the

market at 7.900 yen a share, for a price-earnings ratio

of 140. the first trade took place at 30,000 yen.

The speculation in the shares has drawn some harsh

judgments, and analysts are advising clients to steer

dear. Critics suggested that TDA was hardly the sort

of young company with a new product for which the

OTC was revamped four years agp.

Mr. Smithson called TDA’s OTC listing “one which

epitomizes the excess of money these days." Another

critic was more blunt, calling the offering “the ugly

duckling of the year."

-I Emerging Growth Stocks, French Style

j
Continued From Page 7

i
Thereforms are aimedut breaking
the monopoly held by 6! French

brokers and allowing greater for-

, eign participation.
! ’ One company that wfli Hkely

’ benefit from the freer environ-

ment is Dumenil L&ble. The in-'

,
vestment banking and mutual
fund management concern, which
trades on the second marehe, “is

unique in the French market,”

says Steven Schaefer, managing
director of Oechsle International

Advisers Ltd. in London.
‘

“If you want to play the privati-

. zations in France and the opening

up of the French stock market,

this can be a very exciting stock,”

he says. The company, he adds,

also is “very aggressive” in the

bond market.
Mr. Schaefer expects Dumenil

Libia to report 1986 net earnings

that arc double or triple its 19S5

profit of 47 million francs (about

$7.8 million at current exchange

rates). And at around 2,700 francs

a share, the stock is priced at only

around 13 times earnings, consid-

erably less than the French market

j average of around 19.

* Companies involved in telecom-

munications are also getting a

closer look.

“In general, telecommunica-

tions can be an area in which

France achieves a good relative

position in the world,” says J6-

rome Tahin, an analyst with the

Paris brokerage Jean-Pierre Filiat-

ion. “Up to now, we have lacked

mark share, but with recent de-

vdopments France could become

an important fighter in this field.”

Mr. Labia believes SAT, a mak-

er of optic-fiber cables, computer

modems and tdeoommmucations

multiplexers, is “well positioned”

to tfllre advantage of the cable tele-

vision construction, boom expect-

ed in Europe in the years ahead.

- « Only 2 percent of the homes in

7 France now have cable, and only 5

percent of those in West Genna-

ny. .

The stock is currently quoted

around 750 francs. This is 14 times

projected 1987 earnings, a figure

ilia* could drop to 9 when com-

pared with projected 1988 profits.

“Wc ihmk the future improve-

ment has not been discounted in

die price of the stock,” he says.

While the French economy is

still having problems getting off

the ground — economists have

downgraded their projections for

^ economic growth this yeartobe-

X tweenU percent and 2 percmit™
theconsumer goods and retail sec-

tors continue to draw attention.

A higher-risk consumer-sector

stock is Salomon, a maker of ski-

boot fittings. “Salwnon is a long-

er-term play ” Mr. Schaefer notes,

"hwon't bevery exciting this year

'The market has become

fullypriced You have to be a

bit careful committing more

money to it.
’

or next, but it wfll explode after

that."

He bases bis optimism cm a

“iwohtticmaiy” ski the company
is developing, as well as its diversi-

fication into the golf market with

Its recent acquisition, of a compa-

ny that makes a novel wood and

metal dub.

“The only reason to buy it now
is that when it begins moving up,

you won’t be able to,” Mr.
Schaefer says. The stock is cur-

rently priced at around 2,000

francs a share.

Investors looking for a small

technology stock with big poten-

tial might consider Ingenico, a

company involved in the “smart

card” market, according to Nigel

Ledeboer, manager of GT Unit.

Manager’s European Small Com-
panies Fund.

A smart card is a charge card or

debit bank card with a with a mi-

croprocessor that can keep a run-

ning tab bn an account balance

and signal to a point-of-sale termi-

nal when the holder’s limit has

beat reached.

I
TS “ONE OF the companies

we tike best," Mr. Ledeboer

says, “even though it’s not a

cheap stock.” Ingenico, now sell-

ing on the second march£ for

around 2,700 francs a share, has a

price-earnings multiple of around

35. The stock has more than quin-

tupled since it was listed less than

two years ago at under 500 francs

a share.

In 1985, the stock earned 16.5

francs a share. In 1986, per-share

earnings rose to 50 francs, and Mr.
Ledeboer is projecting earnings of
75 to 80 francs a share this year.

*Td reckon they’re going to see

per annum earnings growth of 30
to40 percent over the next three to
four years,” he says. “It’s a good
little winner.”

A “less sexy" French stock that

nevertheless has good growth po-
tential, in Mr. Ledeboer s view, is

Aussedat Rey, a paper company.
Aussedat Rey, he says, is benefit-

ing from a recent restructuring,

lower oil prices and a strategic

decision to move away from com-
modity products and buDd speci-

alities in niche markets such as

labels and voucher papers.

These factors have paid off with

improved margins. Though the

company lost money in 1985, it

earned 31 francs a share in 1986

and Mr. Ledeboer predicts it

“should make something short of

50 francs this year and be in the

mid- to high 60s in 1988."

The stock is still relatively

cheap, selling for around 650
francs a share with a price-earn-

ings multiple around 13. “The
great thing about them is a big

improvement in margins," he says.

“We’re looking at them with a two
to three year view.”

Deutsche MarkBonds
From Germany’s Leading State-Owned Lending Institution

Prime Quality

High Degree of
Liquidity

1986 IssuingVolume:
DM 10.4 Billion

PRIVATE B
IN LONDON^

G
For over 150 yearswe have been providing

a professional and flexible service to those

looking forpersonal and confidential

private banking. Our wide rangejrfdeposit

accounts enables customers worldwide to

meet their exact requirements.

* Attractive rates of interest paid on call

and fixed term deposit accounts.

Mi nimuffl US $5,000 orX 1 .000.

% interest paid without deduction of tax.

* Absolute confidentialityand security.

* Complete range of investment services.

* Rates quoted for all major convertible

intemati^cunencies.

£ Sterfing amwoT US Dollars 3™tti
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Brian Channan,Crindays Bank pic.

I 13St James's Square. London SWIY-iLF England

Finding a secure investment for

you and your clients is never easy.

KfW would like to suggest you take

a look at its Deutsche Mark Bonds

and Notes as an investment of

prime quality and high liquidity.

As a major source of long-term

funds mainly for German industry,

KfW issues highest quality Bonds,

Notes and Schuldscheine.

Last year alone it issued over

DM 10.4 billion of Bonds and other

debt instruments.

KfW is one of Germany's largest

banking institutions.

Prime Quality

The Federal Republic of Germany
owns 30% of KfW. 20% lie with the

German Federal states. By virtue

of a special law it enjoys the

full backing of one of the world's

leading industrial nations.

Nearly all loans are secured by

Federal or State guarantee, pledge

of mortgage or by commercial
bank guarantees.

]
Address-

IfXlJ# Kredrtanstalt
flf IfIf furWederaufbau

In Germany KfW Bonds are gilt-

edged and eligible for investments

by insurance companies, according

to German laws.

High Liquidity

KfW Bonds are officially listed on

all German Stock Exchanges Each

issue is always large enough to

ensure high liquidity in the second-

ary market In this way these bonds

have a major role to play in pension

and other investment funds see king

to spread their fixed-interest

portfolios into other currencies

Schuldschein loans and note

issues are available on a tailor

made basis.

More Information

To find out more about existing or

new papers and how to trade and

invest in them, ring KfW or write to:

PO.Bo* 111141

D-6000 Frankfurt am Main 11

Federal Republic of Germany

Telephone: i‘69‘i 74 31 22 22

Telefax: (69j 74 312944

Telex: 411352

Reuters Monitor Page
-

AVJZ, AVKA

J
btfumdlnentSnLNoLHHS

I fcflHitredefliM. MaenuHduie.Maiua(gf Omc.
,

London SHODH
I HTILSJ7!

Fully backed by the Faith and Financial Strength of the
Federal Republic of Germany
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3Advantages
VitalFor
Capital
Growth

-Plus

Rethinking the Fortunes of Big U.S. Banks
Some analysts

have begun to

recommend
selective buying.

By Vartanig G. Vartan

1% DISCOUNT FOR EARLY APPLICATIONS

OFFSHORE
Advantage No 1. It means your investment can grow

in the offshore centre of Jersey.

MANAGED
Advantage No 2. let Midlands experienced Fund

Managers take away the wony of when to switch

investments between the appropnate world

stockmarkets.

M

PORTFOLIO
Advantage No3 A spread of investments-to save jnu

putting allyour investment eggs in one basket.Add one

more advantage: Midland Bank. And you have it.

And. remember that for all applications received by

31 July 1987. we will give you a valuable 1?o discount

offer on any lump sum you decide to invest

Midland Bank Offshore Managed Portfolio. Registered

in Jersey - designed specifically for those seeking

capital growth.

The minimum investment to qualify for the discount

is only £1,000. Or you can invest regular monthly

amounts from only £50 a month.

So complete the coupon below - and take advantage

of Midland's Offshore Managed Portfolio todav

Midland Bank Offshore
Managed Portfolio Limited

New York

ONEY-CENTER BANK STOCKS
have been relatively unpopular invest-

ments this year. But some Wall Street

analysts think the pessimism is over-

done, and they have been recommending purchase of
selected issues.

Lawrence W. Cohn of Merrill Lynch rates Citi-

corp. Bankers Trust and J.P. Morgan as buys. “AD
three have better-than-average asset quality and

long-term earnings growth prospects,” he says.

Thomas H. Hanley of Salomon Brothers recently

reinstated buy opinions on the same three issues. He
also predicted that the money-center group would

outperform the general market over the next six to 12

months.
If that forecast proves accurate, it would mean a

big improvement. So Tar in 1987, Standard & Poor's

index of money-center stocks was up only 12 per-

cent. compared with a gain of 17.S percent for the

S&P 500-stock index.

“J.P. Morgan is our one strong buy recommenda-

tion among money-center banks.” says Thomas K.

Brown of Smith Barney. Harris Upham & Co. “We
also cany a buy on Bankers Trust.”

One problem of leading bank stocks is that, like

insurance and electric-utility issues, their luster has

been dimmed by rising interest rates and revived

Bank Stock Performance
Standard& Poor’s bankstockindexeslagged
in relationtothe S.AP.-500 Index. New York
City banks performed only 72.66% as we#
overthe past yearand regionalbanks 75.78
%as wen.

1-105%

-100

MJJASONDJFMA
Source; Standard& Poor's Trendline H

inflation fears. These sectors usually perform better
in a disinflationary environment.

But bank shares also suffered from Brazil's notice

in February that it would indefinitely suspend inter-

est payments on about $68 billion in intermediate-
and long-term debt to foreign commercial banks.
This policy has already reduced first-quartet profits

for .American banks with outstanding loans to Brazil.

Citicorp, for example, has reported that its net

income for the opening quarter of 1987 was $264
million, down 2 percent from £270 million a year

earlier. “Excluding the impact of the recent develop-

ments in Brazil,” the hanlr reported, “first-quarter

income would have been S317 million, up 17 percent

over the same period a year ago.” Citicorp is the

parent of Citibank, the largest American bank.
Analysis say that prospects for resolving the debt

problem have taken a turn for the better with the

naming of Luiz Carlos Bresser Pereira, an economist
with broad business experience, as Brazil's new fi-

nance minister

“This takes the negotiating process between Brazil

and its creditor banks off dead center.” explains

Luiz Carlos Bresser Pereira

James J. McDermott Jr„ research director for Keefe.

Bruyette & Woods, specialists in bank securities. “A
recoupment of the lost income for banks can come as

early as the third quarter of 1987, but it should take

effect certainly by the fourth quarter.”

For 20 largest U-S. banks, an estimated $15 billion

in Brazilian loans has been placed on nonaccrual

status, according to Mr. McDermott- For the first

quarter of this year, he estimates, the collective cost

to these institutions was to reduce their net income

by more rhan $225 million.

Merrill Lynch's Mr. Cohn also took anaffinnauve

view of Brazil's new finance minister: the biggest

plus was getting rid of his predecessor. Dilsos Fun-

aro,who was the principal architect of Brazil's policy

of confrontation with its bask creditors.

“We ate convinced.” he adds, “that ax. some point

in the second half of this year, Brazil wiQ come to

terms whh its eredsEocsand pay up the pSSt interest.

Says Mr. Hanley of Salomon Brothers, “It seems

HJfly that foo Rraihiaw loan* wall beplaced backon a

full accrual basis before theend of 1987. thus revers-

ing any negative impact earlier in the year.”

If bunt negotiations with Brazil do not prove

successful before the end of 1987. according to Mr.

McDermott of Keefe, BniyetW, “the full-year earn-

ings reduction for the 20 largest banks would likely

approach S900 million."’’ Despite his optimism for an '

eventual compromise, he Observes that “the road to a

Rio restructuring is likely to be a difficult one.

fraught with political and financial pressures,”

When Salomon Brothers raised its investment

opinion on money-ctmLer bank stocks in nsd-ApriL,

Mr. Hanky noted that, on a price-earnings basis, the

shares were trading at a discount of nearly 60 percent

to the overall market, or az “the lowest evaluation

level of the postwar era.” And the composite yidd on
bank issues was 42 percent, compared with about 3
percent for the S&P 500.

Not every analyst takes a positive view of money-
center banks, even if the Brazilian debt Situation is

resolved this year. “We are not recommending shares

of money-center banks,” said William M. Weiant of

First Boston Corp^ “although there may be some
trading opportunities in these stocks.”

Instead, he prefers fast-growing regional banks in

the Southeast. Mr. Weiant's top choke is Barnett

Banks of Florida, whkh be described as “consistcxUly

increasing rnariert share in the best bank growth ft
market in the countty.” His second recommendation *

is Atlanta-based Citizens and Southern.
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VALUE UNE brings

COMPREHENSIVE COVERAGE of

1700 AMERICAN STOCKS
to European Investors

THE VALUE LINE INVESTMENT SURVEY continually review? more
than 1700 widely held American stocks. Key data and ranking for

relative future price performance ofeach stock are kept up-to-date in

the weekly Index. And about 130 new full-page reports are issued

everyweek, so that each company is the subject of a complete report
every 13 weeks. The full-page reports include operating and finan-

cial statistics going back 15 years and estimated 3 to 5 years ahead.

As a special introductory offer, you can receive 12 weeks of Value

Line for only S85—about half the regular rate—providing you have
not had a subscription in the past two years. As a BONUS, you will

also receive the 2000 page Investors Reference Service with the

latest reports on over 1700 stocks, plus the 72-page booklet, ‘A
Subscriber's Guide." Send payment (no cash please) along with

name end address together with this ad to Dept. 613AD?
‘

THE VALUE LINE
711 THIRD AVENUE, NEW YORK, N.Y. 10017. U.S.A.

Payment In local currencies (British ££0 . French Ir 600. Swiss frl60v DM 190)
end requests tor information should be directed to. Value Line. Art.: Alexanore
oe Saim-Phaiie. 2 Ave. de VMars. 75007 Parts. it«i.<>s.st.6X59)

Distributed by KIM Royal Dutch Airlines Publication Distribution Service
Holland.

.
Allow 4 weeks for oetlvery.

Play the Famous Canadian Lottery

— Lotto 6/49—
Millions of people have already won!— Over a SBillion inWinnings to date!— Now you can play the lottery

that's making so many millionaires! There are two draws a week for a Minimum Jackpot of $1 Million!

Play Today!— Here's How
1. Select any 6 of49 possible numbers cxi up to

6 game boards below— 2. Choosethe length of

time tor vour p(av. (Notice fhe Special free

Bonus Draws) — 3. Fll in your name and address

and then mad together with your payment to the

address below— AND YOUREON YOUR WMY37

' This couple are $13,890,58830 happier that

the/ played LOTTO 6/49 - JOIN THEM IN

THE WINNERS CIRCLE— PLAY TODAYS'

THIS WAS THE PRIZE PAYOFF BREAKDOWN
WHEN COUPLE AT LEFT WON THEIR JACKPOT!

When You Win!
Ybu win be notified immediately upon winning a

prize of SI jOOO or rrore and vajvril receive a <xxn-

plete fist of all winning numbers after every tenth

draw soyou can check hew >cu are doing. Upon
completion of your subscription you will be sent a

Final Statement of your winnings.

All prize money will be converted to the

currency ofyour choice and forwarded to

you anywhere In the world.

PLAY TODAY!

NO OF
PRIZES PRIZES PRIZE VALUE

1ST PRIZE
• OUT OF *RE0. NUMBERS

T SI 3490.580*0

2ND PRIZE
5 OUT OF • PUlS BONUS 10 S443.481.80

3RD PRIZE
5 OUT OF 8 718 83,704.70

4TH PRIZE
4 OUT OF 8

mjatr 1139.30

5TH PRIZE
J OUT OF 8

965.TT7 CTO.00

TOTAL PHZES I TOTAL PRIZE VALUE 1

1AT4.7M 1 S3Z443L23H.10 I

•AI prim quetad hi CmmUbi dote*.

W. 2nd, M, ana *th print mb akufeM an pafemtag* ortha total

prtn pool. Sines tha pita pool ftuemam Ann dnm n>dm ttwaha of

ttwprlzBstria wry from tha aficaot tha prbasmammom.

Canadian Overseas Marketing

P.O. Box 48120, Suite 1703-595 Burrard St..

Vancouver, B.C. Canada V7X 1S4
Telex: 04-507822

Canadian Overseas Marketing m a pnvaie company Thapneas quotedhewnmetode handling andnuohngcosts

LOTTO 6/49 SUBSCRIPTION ORDER FORM
ORDER TODAY!

Marksixnumberson eachgame board

you wish to play.

CANADIAN OVERSEAS MARKETING ORDER FORM
EACH BOARD »1 GAME MARK 6 NUMBERS ON EACH BOARD YOU WISH TO PLAY

PICKYOURPLAN— Check on* one tortetwrawto

ttti oplkjnrfyourchoice. ALL PftiCESWUS. FUNDS

I 10 20 30 40

1 11 21 31 41

2 12 22 32 42

3 13 23 33 43

4 14 24 34 44

5 15 25 35 45

6 16 26 36 46

7 17 27 37 47

8 18 28 38 48

9 19 29 39 49

E 10 20 30 40

1 11 21 31 41

2 12 22 32 42

3 13 23 33 43

4 14 24 34 44

5 15 25 35 45

6 16 26 ^6 46

7 17 27 37 47

8 18 28 38 48

9 19 29 39 49

E
10 20 30 40

i 11 21 31 41

2 12 22 32 42

3 13 |23 33 43

4 14 24 34 44

5 15 25 35 45

6 16 26 36 46

7 17 27 37 47

8 18 28 38 48

9 19 29 39 49

E 10 20 30 40

i 11 21 31 41

2 12 22 32 42

3 13 23 33 43

4 14 24 34 44

5 15 25 35 45

6 16 26 36 46

7 17 27 37 47

8 18 28 38 48

9 19 29 39 49

1
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11 21 31 41

2 12 22 32 42

3 13 23 33j 43

4 14 24 34 44

5 15 25 35 45

6 16 26 36 46

7 17 27 37 47

8 18 28 38 48

9 19 29 39 49

E 10 20 30 40

1 11|21 31 41

2 12 [22 32 42

3 1323 33 43

4 14|24 34 44

5 15|25 35 45

6 1626 36 46

7 1727 37 47

8 18|28 38 48

9 1S|29 39 49

FREE BONUS Make Cheque or Bank Draft (in U.S. Funds) payable to: Canadian Overseas Marketing
and Mail to: RO. Box 48120. Suite 1703-535 Burrard St.. Vancouver, B.C.. Canada V7X 1S4

1 Gama
2Games
3Games
4 Games
5Games
6 Games

lOWMa 26Waste 52Weeks
(20 Draws) (52 Draws) (104Draws)

S 45. S1 12. S 225.

C S225.

S337.

$450.

S562.

S675.

Name Telephone and Area Code

Address/P.O. Box

S 90.

E SI35.

E $180.

E $225.

E S270.

S 450.

S S75.

S 900.

$1125.

$1350.

Cheque Bank Draft {JJJ'

Postal Code
Expiry

Date _

WJD ONLYWHERELEGAL
notavajiasls ro jss/oerrs cp singapokf

1

YI70
Credit Card Number

Signature

Technical

Readings

On Tokyo

T HE TOKYO STOCK
MARKETS rise to yet

another record last

week only turned up the

pressure on international money
managers. With the major index

trading at a giddy 75 times 1987

earnings, many investors continue

to predict a disastrous burst in the

bubble. Even so. they are reluctant

to pull out of the world's biggest

equity market too soon.

This ambivalence has focused a

lot of attention on the opinions of

technical analysts, who study the

underlying trading patterns of a

market to determine trends. Leon
Brand, technical analyst for Mer-
rill Lynch's global securities group
in New York, pores over charts

and figures showing the momen-
tum of change in various indexes,

trading volume, the relative move-

ments of stock groups, and short-

selling and margin buying. Other

gauges include the amount of cash

available for investment in the

market, and interest rate and cur-

rency trends.

For Mr. Brand, the signals re-

main positive.“We still see 24J00
to 25.000" on the Nikkei average,

he says.

That view is not only based on
the internal dynamics of the To-
kyo market. Mr. Brand also keeps

an eye on how Tokyo is perform-

ing relative to the New York stock

market. Big institutional investors

are quick lb shift funds from one
market to the other if they per-

ceive an undervalued situation.

By dividing the Nikkei average

by the Dow Jones industrial aver-

age. Mr. Brand creates a ratio that

indicates when one of the markets

is running too far ahead of the

other. A ratio from 10.50 to 10.70

signals a cautious stance.

“The ratio is about 1025," he
reports. “Not in the best of shape,

but it’s not veiy dangerous." His
gauges of short-selling indicate

that the speculative activity is not

at dangerous levels, at least in To-
kyo's terms.

“If the U.S. market starts im-

proving itself in the later part of

June and July, the Tokyo market
will follow" Mr. Brand says. One
factor that could underpin the

market, he believes, is a stabiliza-

tion in the dollar rate at around
137 yen for the next five or six

months. The increase in U.S. in-

terest rates and the further decline

in Japanese interest rates bode
well for a more stable currency

relationship, he says.

Market Scoreboard
Stocks on the New York. London and Tokyo exchanges that

showed the largest percentage gains and losses in ApriL

Percent
Gain

Price

April 30

Poteens
Loss

Price
April 30

New York Stock Exchange:
Compttod by Media General Financial Service*. Prl«

Bethlehem Steel 38 12.75

Lukens Inc. 36 30.88
Compaq Computer 35 37.13
Cleveland Cliffs Inc. 32 13.88

Gerber Scientific 29 27.75

Fisher Foods 29 14.13

Applied Magnetics 28 37.25
Callahan Mining Corp- 27 35.13
Burlington Industries 26 57.25
Prime’fcomputer Inc. 25 27.13

American Stock Exchange:

AT&ECorp. 33 27.75
Crown Crafts Inc. 34 46.25
Western Digital 28 - 29.00-
International Proteins .26 15J3
St. Joe Gold Corp. 26 1&.25

Franklin Resources
Parmd Knitting Co.
Mellon Bank
First Capital HOdgs.

International Tech.
Consolidated Stores
Oneok Inc.

Grow Group Inc.

FischbachCorp.
Comsat

30
29
27
2fr

25
23
22
21
21
21

34.75
11.50
38.75
16.63
12.75
11.00
3225
11.38
17.00
25.75

V

StanwoodCorp.
BicCorp.
Lorimar-TflfeptctUMS
Material Sciences .

ScienuflcLeasmg

28
27
27
24
23

1025
24.25
14.50
18.75
11.13

Over the Counter

Cievite industries

Auxton Computer
Elcotei Inc.

Allegheny Beverage
Bonray Drilling

92
81

77
64
60

1428
15.63
26.50
1025
14.00

ViratekJnc.

Caremark Inc.

Information Resources
Payee American
AuttxfieCorp.

49
46
32
32
30

18.50
1325
15.25
12.75
T8.75

London Stock Exchango:
Compiledby Morgan StanleyCapital International. Prices in pence.

Avis Europe
STC
Rio Tinto-Zinc
British Airways
Hill Samuel
British Telecom
Slough Estates

Amstrad
Reed International

Charter Consolidated

21 348 Norcros 13 374
18 295 Enterprise 05 13 234
17 989 Kleinwort Benson IT 473
16 153 International Thomson 10 699
14 480 Tootal 8 122
14 287 Costain Group 7 513
14 235 De Beers 7 766
14
13

.203
430

.Mercury International

British Printing & Com.
7
7

349
316

13 371 Royal Insurance 7 885

Tokyo Stock Exchange:
Compiled by Morgan Stanley Capital International. Prices in yen.

Nippon Credit Bank
Toa Harbor
Nisshin Flour
Hitachi Zosen
Mitsui Bank
Maeda Construction
Ishikawajima-Harima
Kirin Brewery
Industrial Bank Japan
Kyowa Bank

51 15.700 Advantest 22 2.560
49 1,290 Hirose Electric 18 2.300
42 1,280 Asahi Chemical 18 945
41 233 Hitachi Credit 15 1.510
40 2.700 Fujiya 14 1.440
39 1,610 Nintendo 14 8.800
39 710 Kuraray 13 2.020
37 2,820 Ajinomoto 13 3.490
37 4,780 Koyo Seiko 13 480
34 1,660 NCR Japan 12 1.550

With a calmer cun-ency climate,

the Japanese market could “get

some more bouncing effect in the

exporters” in the near term, he

says. including the auto, electrical

and computer-related sectors. But
over the next 18 months, he says,

the market's focus win remain on
the domestic sectors, including

chemical drugs, rails, pulp and
paper, and construction.

A decline in Japanese interest

rates could push still more institu-

tional cash into the markets. The
steady flow of liquidity into stocks

has allowed the market to move
forward even when fundamental
measures such as price-earnings

multiples look perilous. This is an-

other reason that technical views

of the market have taken on im-
portance.

A recent Merrill Lynch market

comment estimated that the assets

of so-called tokkin trust funds,
major players in the market,
amount to 25 trillion yen ($181
billion at current exchange rates),

double the level of a year earlier.

The assets of Japanese mutual
funds have been growing even

.

faster, the report said, amounting
to about 22.4 trillion at the end of
March. q

William McBride

•=a» .

Total Return for 12 Months
i

i;**v

Total return measures both the changes in the prices of securities andthefraebrne theyprovide
either in dividends or interest Gains or losses were measured bycomparing marketindexes with
their levels a year earlier. The chart does not take Into accounttaxes or Inflation.
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Stocks Bolide

I

Total return for 12 months ended
I March In local currency

Total return for 12 monthsended
March in doUar terms
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e Vogue in Vintage Wristwatches
These elegant

old timepieces are

commanding stiff

prices at auctions.

By Cynthia Cattersoo

”7™ 10 u ««. Vintage watches are brine

** elegant rid timepieces with their daily

pd wnstwatefaes have become a highly visible
^tijs ymbri, says Daiyn Srimipper rf&tbri^s
watch department m New Yodt

.
wristwatches were all but forgotten by

tne public when the IminM* —j™.

This 18-karat gold and ebony Rolex with perpetual moon-phase works
;
was sold at Phillipsfor $10, 000.

precision quartz watches in the 1970s. But rumors that
Swiss makers of mechanical watches were about to
dose op shop prompted collectors to take a second
look at the intricate craftsmanship of th»w
The forecasts of the demise of the Swiss watSmak-

hs proved false, but the fascination with wnstwatcfces
made from the. 1920s through the 1950s has been
gaining momentum ever ance. In a 1980 *nrHrm of
tnnepieces, Sotheby's sold only six watches for a total
of SI 6.000. By last October, a sale of 251 lots became
the first maUa^ddBar wristwatch auction, fcWowedby
another mfllkro-donar sale erf 269 lots in February.

Ms. Schnipper says that a few years ago, only one or
two absentee bidders would request reports on the
condition of a wristwaich up for sale, la the last year,
she says, she has prepared more than 400 reports.
The increase in has sent prices soaring.

.Patric Hrifippe's grid parpetnaLraWirfift- TTuviruphnffl.
chronograph model, znadern the IWOs ami ’50s, which
Sotheby's sold for $8325 in 1980, fetched $44^00 m
hist June arid 566,000 in February. Sotheby's estimates
that this model, which it considers a barezreter of the
overall market, wffl sefl for at least $45,000 to 555,000
at its June auction, though Ms. Sdmipper thinW it

could get more.
“Of all the watches people coDect,” she says, “this is

the one they fed they must have.”

The highest price ever paid for a wiistwatch was set

ata Christie's auction Iasiyearm Geneva, when Patek

Philippe paid $165,000 to buy back one of its own.
.Richard Gamier, a watch specialist at Christie’s in

London, says the 1955 Paid: popetuahedendar split-

SCCCffibd chronograph, one of only three timepieces the

company made that year, might have sold for as little

as one*tenth that price in 1980.

While (fananri far vintage Patek Philippes seems to

be the greatest, watch specialists note that other fam-
ous names are escalating in price aswdL “Makere like

Cartier, Vacheran & Constantin, Audemaxs Piguel

and the early Rolex are synonymous with quality and
therefore command the highest prices,” notes Peter

Beaumont at Phillips auction house in New York.
Prices for these brands have doubled and tripled in the
last few years, be says.

To god bargains, Philip Whyte, a partner at 7

PicadiEy Square, an antique-watch shop in London,

suggests quality watches made by lesser-known firms

such as Movado, Hamilton and Gruen.

But buyers should beware. With the increased inter-

est in vintage wristwatebes has come an increased

incidence of fraud, most often with Rriexes.

“Rolex made hundreds of thousands of watches and
didn’t keep detailed records," Mr. Whyte says. “Patek

Philippe and some of the others would make maybe
IOJOOQ of a single model, and each watch would have

signatures, serial numbers or stamps that are easv to

check.”

Mr. Whyte notes that watch cases are often counter-

fated. He advises prospective collectors to inspect a

watch carefully, inside and out. “It's easy to buy a

Swiss watch and have Patek or Rolex painted on the

* i* .-wf *1

face," he says, “but you can’t reproduce the intricate,

polished movements of the liner, rider watches."
Still. 2 signed movement is no guarantee, Cindy

Fandii. owner of Fanelii Anucue Timepieces LuL in

New York, recalls a grid-cased Patek Philippe that she
purchased for Si .000. believing ii to be worth at least

twice that amount. But after checking the serial num-
ber with the watchmakers records iifSwitzerland, she

found that her model had been produced in stainless

sted. The gold case w±j, not original and her watch was
worth only about 5650.

While make and authenticity are the most important
factors, value also depends on the condition of the case

and the movements inside, l alue ran be mhg»nv»d by
such complexities as a chronograph, a split-second

hand, a moon phase, a perpetual calendar (which

automatically adjusts for "leap \earsi, and repeaters,

which ring out the time in hours and minutes.

Original dials are extremely important. A watch
with a rdmished dial could be worth as much as 20
percent less than an original. “The dial is the personal-

ity of the watch." says Ms. Schnipper at Sotheby's.

“Old watches should show thrir age.”

After the dial, details such cs the shape of the case

and its thickness come into play. Another oft-scruntin-

ized detail is whether the face has Roman or Arabic
numerals or merely slashes, known as batons.

As with all collectibles, there is no way to predict

what turn the trend wiH take. Fashion can be fickle.

Ms. Schnipper notes.

“For a long time, people wanted a 1950s Fatek

Philippe chronograph with"round chronograph control

buttons on the side.” she recalls. “Then they decided

that a model from the ’40s with square buttons was
more collectible."

Sotheby’s has estimated that one of the older models
in its June auction will fetch S45.000 to S50.000. “If it

was the model with round buttons, it would be worth
about one-half as much," she says.

One thing seems certain, however. The market is

driven by demand for men's watches. “It is the only
jewelry thaL is really acceptable for men." reasons Mr.
Gamier at Christie’s.
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British firms

find a market
for funds with

a conscience.

" By Jeff Feny :'
•
' •
" '

•-

London

T he growing tendency of

big institntional investors, banks

. aid. industrial companies to shnn

Sonth African connections is again

-drawing attention to the ethical side of invest-

' ing. Investment managers In Britain, Hoe their

, American colleagues, have discovered the ap-

• peal of funds with a social conscience. .

• So far, there are three so-called ethical funds

-.available in Britain, two of them foamed last

• .year. Industry sources expect two mote to be
launched soonby major institutions. 11161380-

natioa with these funds bashcea broadened by^

*

evidence that performance need not suffer

when portfoBos are subjected to ethical consid-

erations.

Britain's first and largest ethical unit trust,

the Stewardship Trust, was started inJnne 1984

by the Friends Provident, an insurance compa-

ny with Quaker origins. In Money Marketing

magazine's most recent survey of the perfor-

mances of 90 general unit trusts, the Steward-
'

ship came in 10th.

In the 12 nyyiths ended April 13, the Siew-
’ ardship had a reonn of 25^ percent, compared

with an increase in the FT All-Share Index of

• 21.0 percent and the general trusts’ average of

' 16.7 percent Since the beginning of this year,

Stewardship’s assets under management have

- grown more than 20 percent, to £50 million

' (about $82 millian at current exchange rates).

“It’s not just that wr all care about our

* community,” says the fond’s general manager,
'

. Peter Silvester. “We betieve that, if you start

with good products which are useful to the

ccanmunity, and therefore have a good market,

ynd if the company is weD-managed, then that

is a recipe for a profitable investment."

> The Stewardship relies on a committee of its

own board members and church and charity

representatives to develop ethical criteria. An
independent, nonprofit research group, the

Ethical Investment Research Advisory Service,

provides assessments of the companies. The

Stewardship will not invest m companies active

in South Africa or Namibia, in producers of

. armaments, alcohol or tobacco, or m compa-

nies involved with gambling.

But Mr. Silvester stresses that positive enus-

ria are equally important. The Stewardship

seeks out companies whose products it deans

useful to the community. Companies regarded

as having good safety records, good employ-

Wni records, and open and responsive maa-

ChaHaa Wafer

ageaents also warrantcloser attention,he says.

The Ethical Investment Trust, managed by
the insurance company DJ. Bromige & Part-

ners Ltd, applies even more rigorous criteria.

Tn addition to a ban on Sooth African connec-

tions, arms, alcohol and tobacco, h will not

touch companies involved in nuclear power,

product-testing on animals, or those making
political donations of more than £10,000 a year.

The fund also rules oof companies that have

bees charged with violating Britain's Advertis-

ing Standards Code.

T HE ETHICAL DIVESTMENT Trust

will not invest in any company with

more than 10 percent of its activities

abroad. Tins is “not because we are insular,”

explains the managing director, David Bro-

nnge, “but because the research organizations

are not quite there yet in Europe and the Far

East for ns to be sure of what we’re investing

in." The fund’s evaluations of potential in-

vestment? are also done by the Ethical Invest-

ment Research Service.

The Bromige fund has £1.4 million under

management. “Demand is growing at a greai

rate, and we expect it to reach several million

very quickly," Mr. Bromige says.

Tn the 15 months to April 30, value of the

units rose 37 percent, compared with a 52JJ

percent increase for the FT All-Share Index.

“Our fund is 85 percent equity, so, in a Cast-

rising equity market, it will be outpaced by the

indices,” Mr. Bromige says.

The Fellowship Thist. managed by the Lon-

don brokerage firm of Buckmaster& Moore, is

Britain’s first ethical unit trust to take an inter-

national approach, with about 25 percent of its

assets invested outside Britain, llang criteria

broadly similar to those of Stewardship, it has

grown to £2J minion since its launch last July.

“We consider every idea that comes in from
our analysts, and try to shoot them down an
ethical grounds,” explains the fund manager,

Tony Franks. “Most of them fad.”

One consequence of the approach, though, is

a tilt away from the bigger companies. “It

farces ns down the route of smaller and smaller

companies," be says. “It’s hard, for example, to

find a very large multinational without some
link to South Africa.”

As examples of investments favored by the

fund, Mr. Franks cites Yorkshire Chemicals, a

jnaker of specialty chemicals and dyes; R.

Horne, a paper merchant, and Baggeridge

Brick. He says his fund has taken a “selective”

interest in retailers, including Dixon’s, the con-

sumer-electronics chain. But it has rejected

Salisbury’s, the big supermarket chain, be-

cause of its large sales of alcoholic beverages.

Outside Britain, Mr. Franks rites The Larmt-

ed, the U.S. women’s dothing retailer, Izuml a

Japanese retailer, and EssQor, the French opti-

cal products company.
Mr. Bromige says the emphasis on small

companies has paid off for the funds.

‘There is a lot more mileage to be had right

now with some of the smaller and medium
companies.” he says. “You don't lose much by
excludingmany c£ the larger companies.”

Correction

In the April 13 issue of Personal Investing,

figures in the tables for the top 10 offshore

funds in the 12-month and two-year periods

ended March 3] were transposed. Here are

the correct leaders and total returns:

For the 12 months, the leaders were Gart-

more Oriental Ventures, 216.66 percent; Save

& Prosper Gold Fund, 137.95 percent; M1M
Gold & Precious Metals, 131.95 percent; GT
ASEAN Hong Kong Growth, 122,98 percent;

French Second Marche & Growth Fund,

115.41 percent; Thornton Australia, 115.01

percent; Australian & General Exempt,
112.62 percent; GAM Australia, 111.75 per-

cent; Barclays Uni-Australian accumulation

units, 1 10.29 percent, and Barclays Uni-Aus-

tralian income units, 1 10.29 percent.

For two years, the leaders were the French
Second Marche & Growth Fund, 302.70 per-

cent; JF Pacific Income Trust, 259.71 percent;

JF Pacific Securities Trust, 277.46 percent;

Worldinvest Equity Fund, 260.44 percent;

Quantum Fund, 256.S4 percent; Lizard Bros.

European Fund, 249.90 percent; Bamford
Brandi Pacific Basin, 247.49 percent; Lizard
Bros. Far Eastern Fund, 246.65 percent; Ja-

pan Portfolio, 243.04 percent, and Gartmore
Capital Strategy Yen Convertible Fund,
23934 patent.

Also, in the article on umbrella funds, the

iniial charge for the Guinness Mahon Global
Strategy fund was incorrect, because of an
editing error. The initial charge is 33 percent
and is waived completely for direct invest-

ments over £50,000. G
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MS™J
’3{iv !sto i£-
4 Uto 12V, Uto
66 4V 4W 4V
77033V 32 32 -

84 J 35*12 Uto llto -

177 31b 3 Sto
2030V 29V 30V
4*5 TV 9 TV

.10* 8 1074 16V 15V 16 -

1778 15 Mto 14V, -

40 3J 173 12V 12V 12to
32618 17W 17V-
94515V 14W 15 '

7715V MV IS

20 20
31 32V +1W
5 5.* — Mi
3Vb TVS — to

13 15 — lb
Uto i3to + v,
Uto U
9 9 — W

24 48 46 48 +1
332 10W 99* 9V — to
679 13lb 11 12W —1
mm#* iov, iow — lb

867 Mto 134* 13V — to

’ifc^-i*
8 31b 3 lb 3lb — to

3W 2to 3 — to

4to Sto 231b— to

4W 13 13W— to
4to 4to — to

66 72 +6
41 42 + W
91b 10 + lb

Bto 9 + W
10 111* +1Vj
7V Bto— to
Sto 3to — W
4 41b— lb

Ato 7V, + w
36V 37 + to
59to 61V +3W
33W 32W
17 171b + to
7to 7to + W
UW UV— ll
52V 54 +llb
74 77V, +3
66 69to + to

TO lOto— to
V V

ito 7

17Vb 18W + to

20to 21to + to
IOV TOW— to
SW A
41V 41V—1W
25 2*W
9to 9to —I
13 13W — to
15 U
58 58 —2
28V 29to + to
UW ISto + to
23 23 —Ito
16W 17 — V
29to 30
27 281b +1to
36to 38 +1
50V, 52*A—2V
23V 24 — W
4W Sib
12W 12W — V
4V 5
17W 17W — W
21V 2IV— Vb

16 18
3V Sto + to
25W 26V +!Vb
TOto Wto +lto
14 Mto + to
22to 23W + W
741* 25W— to
19 19to + to

Sto— V
3V— to
Uto + to
23to
49to +2V,
Sto + to
Tto
4to +1

24V* +lto
23'x —2
Uto +1V
21 + W
20V + V
12 —I
16
23V + lb
19% + to
9V— V
9to— to

7V,— to
Uto—Ito
48V—

1

m--

v

23 V, + V
13V
9
WH + to
TV- W
28to- to
13V - V
15V, + to
ISto— to
4 + lbMV— V
3to
sito + to

23V
21 to
35to +3to
IBV + W
17V;

19V + V||

9 + to
30 lb-2
101b- v
Sv^’to
16 + to

24W + to

Mto- to
SV + V

26 — V
1SV— to

Mto + to
It + w
Uto—

1

29V— V
25V— V
26 +1W
ITto
27V,—

I

Bto
17 + to
30
18 — to
15 + V
5to— to
M — to
3to + to

17V,

’SUfc
?§w
A1*.— to

l* + to

2iw + to
21 to
12V + W
4to + to

Mto Mto — to

5to 5to— to
13H 13to— V
14to lito
32V 33V — V
IOV, 10V— to
21 23W +1V
20V 21

22V 22to — V
21* 2V, — V
5W Sto— W
JV 2V — ft
20V, 21 — V
Mto 15
27 271b— V
4 Sto +lto
TOto MW — 'b
101b 11 + to
18 201b +2to
15V 15V— to
5W 51*
UV 12
8V 91% + to
71b Bto + to
12. 12.. — U

20
to + la

3to— W
SOto— to
Tto + to

42 «w
191b— V
lOto— W
ito— to
6to + to
Bto— vTV— W

TOto
18 +1W
15to— V
12 — W
27V —

1

12V +11*
3to— to
i'A— lb
53 +1V
Sto + to
23V + to
ll — to
19V — W
8to + to
5 — to
6 — to
15V
2to + to
38 —3V
83 —1
2 — to
13 + to

Uto— to
4to + ft
141* + V
9W—IV
5 + to
lOto + to
2V
7to —l
37V + V,

71 * + V
BV,
9to— to
9 — V

16 —2V
IOW
40 — la

3075 7ft
89342

I 323919V
2749 11

W

327 7to
679 Ato
426 Tto
270 lOto
23720V
796»
228 16W
18713

1548Mto
4831 12V,
644 4
212 6V

2324553V
180* SV

r 16623V
45311V:

l 277 301b
42 Bto
130 59*
69 A

1 3316
56 29*

17704 42V,
I 5 84 to

739 Sto
405312V

I 943 11V
843 4ft
733 16
211 ID
342 S
164 TOW
74 2V

I 8 7to
3430371b
652 79*
166 av
1738 9V

! 14 9V
1 15071 181*

17310V
1 937 41
1A0I«7

I 26125V
E 28310

CoidEn
GfdPoul
GMnVl*
GoodGr
GotKlmk
Goody a
Goftsa
Geuwp
Graded
GrdnCo
GrontS S
Grtmtre
Grpttis
GrphMs
G«hSc
GAPrt
GCtryfl
WFaiL*
oiCkPd
GTAmR
GWSav
GtSoFd
GtWash
GntRlii
GmwPh
GmdSs
GreyAd
GrlfTch
Grist

1 Grosmn
GroveH
Grdwtr
GrouDl
GrubER
Glech
GaorPn
Guarm
GuarPk
Guests
GHApM

H HOI IT
HBO
HCC
HOR
HEI T*
HEI Mn
HITKs
kWO
HP5C
HPSC wt
Habar
Haber pt
Hobrwi
Hoch
Hadea
Hadson
HamHs
HamOll
Kamnd
HanaBl
HanvCo
Hanvlns
Harken
Harleys
Harlyn
Harlnr
Harmon
HarpG *
HrtfNt c
HrtfdS 6
Horvln
HrvdSe
Hattiws
Hauser
Havrty a
HOVFuA
HgwkB
HawkC
HawtFi
HltcrS
HilhCS
Httlmg
Hltlmol
H 1thCO
Hlihdyn
HtlSttlR
HtthWy
HenrlF s
Hriind
HchoAs
HrtaBs
Heekln
HebtC
HefenT
Helix
Hemtec
Hon lav
HnrvJk
HrtFSv
HrtNiS
Heriey
Metro
HlberSv
Hlbers
Hlckam
HghPiO
HlghlSu
HHStrpf
Hodgyn
Hogan
HelmD
Homac
HmeCly
HmBen
HmFFI
HFdGO

3

HFMdl
HmFNO
HmFRk
HmFSF
HmFTn
Hmelnt
Hmlnpf
HomeSL
HmaSav
HmoSL
HmOpf
HmSvPa
HmeUn
HmstdS
Honind
Hoeaers
Honind
HrzBks
HrmFn
HorlzRs
HOSPOS
HBNJs
HwrdB
HutKoo
HuntJ s
Hnteln s
HuntoB
Hurco
HutchT
HydeAf
Hyponx
HytekM

Sales In Net
lOOs Man low Close aree

J4 U 731 13W IIV 12W — V
" 26182V tltb Uto— to

29352216 TOW 21V +1
1263 Aft ito ito- ft

ISto lift ..— 231b 21V: 22W +ft
J* 8 7669 271* 36W 27to +lto
74 4.1 2007 ;iV IB 10V +9*

501 7V 71* 7V
--- — I619W 1IW 19W +1W
041 J lil 1SV UW 15 — ft

122 ito 6V Aft
799291% 20 20 — to
203 ito 3V 39* + ft

19331 8ft SV Bto— U
80 164 759 2V 29* 2ft ft

_ 345 Ml* 19to UV—1ft
XI 72 89 ito 5V SV— toM 20 1087241b ZZft 24ft +1ft

1920 to to
TO 5.1 9410 9 9Vb— V

112 6ft 5ft 5ft— ft
lJfalU 89 7to 6V 7W + V

791 12V 12W 124* + W
20680181* 11V 161b +Sto

80 38 70 15V 15 Uto— ft
200 10 »15 109 109 —2V,

162 4t* 4 4to + V
553 3ft 3ft Kb + V
851 TOto 9V 10 + to
14014ft UW 13W—

V

71837 33ft 37 +3ft
85 8V tto 8V + V

81 110 331 IV 8 8 — ft
72730V. 19 ITto + 9*

80 \A 1711TOW 27V 27V— ft
1817 6to Ato 69*— 9*

J6 S 2830 27 29Vb
639 Tto B Bib
IB2 9V 9W Tto — to

67 41*
JOe 1421964 13ft
06 10 390 5V

J6 1.1 262* 33li
527 A

32a 20 26417
i a

40116V,
.12 12 91 7ft

127 MV
1J0 4J 8866 29

W

100 14 235331V
146633

J4 2.1 546 161b
80 10 371 17

117 4% ift 4to
031 J 951 14

185 12%
12V
lift 12% + V

.16 J 2709*3% 22% 23 + ft
06 J 26303ft

15426ft
221 7ft
2677 9W1

23 + %
26%— %7%— ft
8% —11*

JSe 0 124 30%
165 3*

27ft +IW
3* + W

jot 3030191 26
334 4%

25ft + ft
4to— u

02 1.9 18016ft lift
lOe 0 87613%

148 9
6 IV

12V
BV
IV

£*£

111
n&*

.10e .7 226 15W
104b 4J 1318241b

18514V
7310V,

7585 UV
t 12 241b

JOe ZJ 7 Kb
477016ft

JO 22 16323
246 2ft
199019

104 29 77537
TO 1.1 3917 38

W

15414ft
.10* 3 59 14
JS 22 174 10%

1315ft
I 429 Uto

53113V
2255 TV

100 70 71 MV
1 22116ft

09e J 4931 13ft
490211b
88 53 to
884

t 160 7ft
4010

80 2.1 1158 38W
34 37 143TOW

427 9ft
238 Uto
155 8
26 31*
88 7ft

TO 1.9 145721ft
IjOd 25 2241ft

299 13W
.16 0 229686ft

430191b
84b 15 1841 24V

454 5ft
147819ft
138814ft
80411V
127 3V

14V
94ft + Vb
Mto— to

10ft + ft
Uto— ft
24
B — ft
16V + 9*
23 +1
2ft— ft
18 —to
36 —1
37ft +3ft
lito + ft
14 +2
10ft + ft
15ft + to
lBto — ft
13ft
7to + ft
14U +116
lift— ft
Uto + ft
20V— to
53 +lft
M + ft
7ft + ft
9ft— to
38W +2
Oto—

1

8ft- to
12ft- to
8
296
6ft— ft
21ft +lto
41 — ft
im -a
2616 +1W
uft— to
24U
5ft + ft
IB —1W
131b + to
TOW —lib
Sft + ft

IBI
IDE Cm
IDC
IEC
IFR
IIS .lie Zi

!m§ Ini .16 4
INVG JOe 9.1

IPL Sy
ISC
IWC 5 IJ* 74
I col

IdlSrtool
IlilnRg TO IJ
I malm
Imfmwt
tmuaors
imunex
Imogen
Imunmd
ImprBc t
In,rev
Inacmp
incoRsa
Incwr
IndBci 1.16 4.1

IndBkC 23
IndFdl s
IndHM 05* J
indnaF

119 2ft 2ft 2ft
8715W MW MW— to
598 10ft 9V 101* + ft
1303 71* 6ft 7 + ft
9810 9V 9V— to

Info I nil 22
InfoSc
Infrmx
InfoRs 5
InfSalu

9810 9V 9V— to

.lie 2J 190 4V 4ft 4V + to

201 4V 4 4ft + ft
.16 0 360728V 2*16 28ft +tft
JOe 9.1 14 5ft 5ft 5ft— to

568 3W 2ft Sto + ft
2507 8ft BV 8ft— ft

1JS 70 263899* 18V. IBV. —1ft
7509 6ft 5V 61b + ft
715 UW Uto U +lft

TO IJ 40745 44 45„ +1

S? % fcR
107012V UW Uto— ft
884423ft 21 22 +lto
1178 316 2ft Sft— ft
251812ft 10 ISto +2W

t ITS 14ft M 14 —to
8351 12V IBV TOW—

2

622 37* 316 3ft + ft
1.16 4.1 198 TOW 27W TO
23 162 2294 2096 22ft +lft

27 7 6 6
05* J 9326 2SVb 25V— to

4 ito ito ito
lndlNt MOb 30 77036ft 35 3616 +1
IndHBs J2 2J 96242ft 41 41V— ft
IndlFdl 46218V 101b 10ft— ft

InACOux 25c 34 12 8 7W 7W— to

IndEI 718 2ft 2ft 2ft— ft
IndRes 90S 2ft 2 2ft
IndTm 42 Tk 7 7 + ft
inertDs 41382 10W lift
InfiBdc 592 17V 16V 17ft— to

Infodct 57 4ft 4 Mi 416 + ft
22 IJ 10914V 14 14V. _

62 lft ft ft — ft
205023V 20W 2296 +2ft
6201 17ft Uto 17Vb +lft
34 IV lft IV + ft

132211 9 10V +1W
I 83 2 2 2

95 5 4 41b— ft
52712 11 UV— to

2456281b 26ft 2716 — V
83*37 35 37 +1

t 468 lOto Sft Sto —lft
106 51* 4V 4ft + ft
325 71b ito Ato— to

t 4247 » 796 Sft — ft
61 7V. 61b 716 + to

2481 13 UV 11V—Ito
266 6 5V 6 + V

JOe 2.1 251 14W 13V 14W
1287 Bn Sft 8ft + W

t 11 3 2to 3
*61 11.0 183 6V 6 6 — V

4727 16V 16 16to
1295 109* TOW HR* + ft

4398047V, 44V 4516—1
4697141* 12ft 13V— ft
3025 16V 151* 15V— ft

“sre 3^
6 4ft 4ft 4ft

422 Aft A ito
.10* J 26 191* 19ft 19ft + ft
24 1.1 11687116 20V 21W + W

594 7V 6ft 7to — ft
35360 27V 22V 26 +3

4812 Uft 12 + ft
10325 20 1794 20 +1V
M2 A S 5V
954 Uft 139* 13ft + to

.18 10 46987V 1716 17V + to
41 4to Sto 4 — to

3289 6 5ft 6 + W
118 SW 2 2W + K

3275 15V 14V I5to + ft
156 7W Ato 7 + to
14232V 31V 32ft— to
2832V 31ft 32ft— W

1111 Uft lift 1194—9*
1831 Sto 3n 3ft— ft

JSe U 9216V 15 15 —lft
45316 UW 16 +1W
140620V 19V 19V + to
1991 12V 12 12 — V

75 696 6>6 AV + ft
JOt 5.1 2 17V 16V 1796 + ft
JA 60 174 616 SV 6 +16

295 9V 8ft 9ft
2324 2ft IV IV— ft
137 11V UW 11V + ft
412 4to 49* 4H— ft
SI 15ft 15 15ft + W

100 6*5 35 35 —Ito
335118V 16V 17V + ft
481 TOW 9V, 996—

1

'SV ft
20 10 1348 13 12V 12V — to
05 J 12627 25V, 27 + ft

3323 49* 4 4to + ft
200 62 41782V 30V, 32ft +1V

272311ft 10V 10ft— V
.16 IJ 13313 11V 12V,

336 Bto 7V 7ft— V
43762044 19V 19V— ft

804 140 258 TO 58 + Vb
400 57 276 TOW 69ft 70W +1

288 53*4 53ft 53V + V
J9r A 3001ft lOOlb 100ft—

V

937x6 5 596
203 15W 141b ISto + ft

Sole* In Nat

Ufa High low Close Clfpe

3»uto if* 13V +lft

06 10 11x316 316 3to— ft

397381b 37*4 38ft + ft

TO 20 29915V 14V 15ft + H

Minnie
Minster
Misrter
MGask _
Mitsui Sir A
MOMC A
MOOlC B , ,MottGm 104 5.1

Selnin **

fC a
is

aS- v jsssg A B V ** -ft

J5 L5 u5f m r » + »

Soles In

,Bto
rM̂ vUovK.Ckl?!V [PiaeFn
OTTO 21W 21V

4W— W
12V + V
5V + 16

Sfe + lt
IV + w
4V + ft
7V— W
1296— W
5 — ft

12U +196
IV + ft

’& + *
8ft + 1*
5to + W

19 +lft
6V — to
10ft +1
4 — lb
32
3V— V*
16to— ft
3 + ft
1616— to
69*
Uft
28V— ft
29V—

2

33 +1V
ito + 1b
Ato + to

12
16ft + V
1696 + V
2ft + K
ito + ft

27 —1
7Vb

6W + V
23ft— ft

3*
12V +lft

22ft 23W + W
15ft 16 — V
7V B
7V* 7V + ft
Uft If
111* 18Vb— ft
27V, 2894 +lto
Ito 196— W
19V 22 +lft
9ft IOW +1
25V 271b +1W

.

lft 2 - ft.
9 9 + V.
18ft 18ft
481b S3 +4ft

,

50ft 33V -MW
,

30ft J0W-2W
17 18 —1

,

2 21* t ft
,

W
Aft Alb— to

7

i zit.
2ft Sto + ft
7ft B
33V 341* + to

Bft BV + ft
20ft 20V
23to TOto — V ,

41 42
to V

1296 13V —Ito.
10ft 10V,
16ft 1AW— to
2ft 29* + ft
Ito 2 — V
16ft lift—

1

9ft 9V— V
4ft 4ft— to
UW 12ft + ft
20ft 21 +V
llto 12V +lft
494 +94

9V— ft
Ato— ft
5ft
16V +1
34ft
lift — ft
15V— to
151b + V
17V + V
79ft +2V,
UVB + V
21 +96
22V> +lft
24 +lft
23W +1W
22ft +21*
23 — ft
17 + V
9W + V
10 + ft
21U + ft
40 +1U
796 + to
1396
19ft
is — to
38ft +IU
|4V— to

7V
696— V
Sto + ft
4W— V
15 — ft
26V + to
71b + to

6 - to
19V — V
494— ft
Uto— to

Tto + ft
294 + K
Uto
9V— W
9V + ft
33ft +116
17 — ft
3to— ft

5lto
15 — ft

9H + V
17ft
3716— V
494— to

29ft + V
91* + to
24 — to
47 + V
8 — ft
7
10V
1296 — to
13V + ft
7 —lft
50 —4
33ft + ft
35
5V- V
62ft— V
13W

+ Hi

6V
MV +IV

63 to -ito
35V +lto
48to +29*
Uft + V
10V + V
14ft + to
4ft
20ft +1 to

27*4 + ft

104514W 1196 14 +ZW
3232 594 3V SW + V
3811V 10V Uto + W

54345 Aft Sto Ato + ft
816 7W Ato 7
927 Tto 8ft 9W +1
1694 7ft 7V* 716— to

55 SI*. 4V 4ft— ft
284 16 15ft 15ft- ft

582 5ft 5 *** *J!F
‘

6HV, 123to 127ft +3to / PHnSw
wSB S ££712425 TOto TOf» + «

SB % B #^4"^*“Wf 3%2V 2W Sft- to {niiwie
TO67UV 121* 14ft +lft tPlvFw

7U. Bft + to PnFoft
45634496 40 44to ++V j pteYW

61 3V 3ft 396 + to 1 pgrvTca
tow it 3SD71 66ft *8ft + Y3 ' PlyCb**

EH74 9V, BV 9 + J* PotR*
31* 3 V* 2V W + V > Pulriw

Mo[ex i

5SS&
1

SSSSlVc

SSSSSn 3fS}|» .00 ^W
1XS# 08 « t|*MorFlo 01 .1 MO 13

MOKG
MorgnP
AAerlno
Morion
Mornn TO 10 14®“
MOMfey 1197 3
Mcntnes 06 20 74613
MoCClb JO 10 34*20
MIBkr 9. .151 10 19716
fMnrBs 06e 14 TOTO
Mueller JS 2SSS
MWltbk 02 2J 53522
Muttmh
MunlDv
Musto
MUFSL

2574 9» BV
31* 3V6 2V

1 2 its; i,
2315V 15 I* - *

JOB U W 79* 7ft TV— V

^ V "k + to

737 IX* 1X4 OJ +
752 3ft

**

1155?W TOW 25V

^6 r- 6ft VU * ft

WO fto 9U Tto— «•

in 94 |ft IV— >1

K lft 4 4V, ft

224027V 2SV ^W— to
i
PrOxBJo •

53634 33to 33ft— ft tPracCSI 08 2
580 71* 6ft 7 [PrtcR*

10 OT20V TO 2+V + ft I FUH8
1197 3V 3ft 3V- to tPMRsk

20 746«li 10V ’to—1 PWSqy
10 344201b 17 17 —3ft , PrmrBc
10 197 16 15ft 15V + to

;
PrVOCo

TOTO 2tft TO 1 PmLI

*

36023V 20ft 22ft—1 {PrstnCP 00 It
20 52522ft 21V 2196 t Prewar

4BJSto 53 lb S»-J ; prtom
86 9W Sft 9 + ft , prlceCa

3331 IV lK 196 + » . P4S Pub

OTUft if*
« J ^ ’S:

5J7 19ft 17ft 17V» —2

’js s a? a+fa
23719V lift 18ft—

IJ*

’Vo

103 Uft TV 10 —ft IpreeTR

342 «U » < T?
19843 41 42V + I,

MBW4 Uft Uto + V
135441W 39W 39V— ft

MAC Re
NBSC
NCACo
NEC
NEOAX
NFS 05* J
NMR Ct

PrmC<n»

H7127 »w TOV— ft i prSyO** ’ -

00 20 19229ft TO, 28
;
prtran „

332 *4* Ato 61b PiaMed JO 09
.12* 0 2080579* SAW 579* + ft 1 ProdOn “

4787 11 79* W9* +Hj 1 pintiov
05* J 47522ft 20 20V—2ft

)
ProOB

1572 89* 71* ito + % PToaSys

!Bb“V €«*!&!?***

4TO 3V 3
89 3W 2V

- - —- ubL* fto ,

4
o

6*212 lift UV— V
3TO-iW ito 6ft . . !w*«e 0U »*to 5V sv + ft

69 Aft 8 Bto— to

A S

S - v 5
3S4UV llto llto- v (promt: JB u JJi-J ^
«=" ~ « imr JO

04 30 22um* lift Bto + ft

14187ft Mft l*V
2404 W 9* ft— ft

PBOMC* 91 » 2481* 1g* ’S”Mar 22 4ft 5V 6ft — ft

liwa U iui ix an 1 PuUEa 240 41* 4V, 41* + to

30 10 46OT13ft-«ft 12V + ft 71 30 9»MV 23ft 24 —V
04 20 895142ft 2g? m* +2

{
f 06 10 59220 16V ITT* +7V

241 ID TV ,?V — W.
j
PutewS -Wo 0 2722V, TO 21

xopovs 08 20 175M 131b 14 + W ipragc* 0e
nScoi 1817W 16ft ITto + V ipnwn,
{ 254 11V Uto lift— v promt* 00Nflaa »*ne im ( PTOPOTr
NaatiFn 104g 2J 85421b 40V 41 + W

j
ProaGu

NathP 07* 0 28S *w M. r* PypctPk
NBntex .83 10 535 Bft 7B. 7ft ProfLF*
NBkCWV 23* 10 3520ft 20 2D — to PrvLf*
NBu«5* 8015ft Uto + j? prudFn
NtCOPlt 40 29* 2W ,2ft + to pcudSc
NCtvB JIMft Mto Mto — ft pabcaC

SSKI 'M IfW r # +,,b

HrSfr
J ^20° 10 44OT 13ft 129* 12V +_to

J *
NData
KtGuard
NtHerlt
N1HMO
NtHard
NtHltcr
NiLiuab
NMlcm
NPems 00b 24
NlIPza

HIB2E JS *0 ITO U_ «L. Wft—.*• : auadn

16U1296 11V 12ft + V IpwnzPb TO 1.1 3593BW 3494 35ft—

3

45 3ft 2V 3ft + ft . n,,,,, xu j

g + gl^"T

fi=S 1
1234 30 34 +lft ! OMod
68918V UV 1^* +lto OEOl
IT 9V 9ft 996 + to 1 OVC

06. 0 14011 M 10ft— to .Quadra
2M20V 19V TOa-lto ' QoukCh JB Z7
291 2ft IV 2ft .1 QuFooo
121 2V 2ft 2ft— V iOocdSy
801716 UV 17to + ft ? Qntrrw
110 3V 3ft 3W— ' Ouontm.
TT 496 6 6

[
Quorex

1545 22V 20ft 2096—1 1 OuntM
3632 llto BV 9to—IV. 1 Quetto,
250 4Vb 3V 4 __ OutolW
9403251b 22V 23to—2W Outecv UB SJ
1595 79* 7V 7ft Qufpu

163*1101% 9V 9ft + ft Oulxte
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EUROBONDS

Market Bailies on Auction,
But Dollar Doubts Linger

By CABL GEWIRTZ _
International Herald Tribune

tS?
—

- Financial markets ended 'em the upbeat last

SM^^wfn®!5i*?^ “ a mort stable range than

of tong-dated bonds were expected to be themost difficult part of the refunding and the^3ety weThow
Sa^lwS11 Im®ht 80 Wcighcd heavily oS&^donar bond

JP*®™ ?S foUowed
> prices rose and the yield on the
from wdflf 8.76percent. However, some bro- - -•

kers in Japan said that, taking c_
into account proauction corn- Speculators
moments to sell the bends to
nba-Japanese investors, their
net buying was less than 20
percent of the totaL Even so.
the price rise was a relief u> the
Japanese, who began lighten-
ing up on the positions they
bad taken. They had gambled

now
believe the dollar will

not weaken, or

interest rates rise,

many hankers say.

• -'«ra»

'use

-' -i! ,

wyy

that they would find buyers for the paper forwhich they had very
skimpy domestic demand. '

.

But underneath the froth, the doubts remained .—now focus-
ing, on the trade friction between the United States and Japan.
Unless there is some significant shift in economic policy, interna-
tional investors clearly doubt that exchange rates e*T» be stabi-
lized and the rise in U.S. rates
How deep this doubt runs will probably be tested thi« week.

Bankers expect the Eurobond market to try to reopen the fixed-
coupon sectorin dollars, which for thepast twoweeks hasseenno
new issues. The sole offering last week of a «n»n gold-linked
issue for Hycxoft Resources was really no test of the appetite for
straight dollar debt.

. In fact, the popularity of gold-linked paper both in the bond
market and in the stock market is taken by bankers as a measure
of how wary investors are. Banque Frahqaise du Commerce
Extirieur offered 100 million European currency units with
warrants to buy gold, for example^ »nri '(hares' in gold mining
companies have been drawing riwnanri.

N EVERTHELESS, there is a strongreefing expressed by
many bankers at the week's end that speculators are
prepared to take aview that the risein dollar interest rates

has peaked and that the exchange zate wOl not weaken.

.

Evidence that speculators are returning to the market is sug-

o MKed by the harrowingyield gap betweenEurodoDar bonds and
* he domestic issues. According to Credit Suisse First Boston, the

yield on five-year Eurobonds narrowed to 30 basis points over
Treasury yields last week from 39 basis points a week earlier. On
10-year, paper, the yield gap fell sharply to 37 basis points from.
68 .

What action there was in he international capital market last

week was confined to the sterling sector. Falling interest rates, a
strengthening currency and, most Hkely, an imminent election

that is expected to keep the Conservatives in power fueled a
powerful ratty in band imees.

Early in the week, warrants to buy sterling bonds met a good
.

response. Both J.P. Morgan and British Land; sold one-year

warrantsto buyfixed-coepon bonds. Morgan's Warranty initially^

offered at £l3-5 tobuy ay^ope^i se^ea-yea^’b^ul ended
week at^T^TT-a gain of ^percent. Brihh.^ahd’s warraitts/

offered at.£16 to buy 10V4 percent 15-year bonds, junked 22
percent to £19.5

On Friday, Den Norsks Creditbank sold two-year warrants at

£17 to buy 9% percent 10-year bonds.

At the. same time, Britain's Prudential insurance company
tapped the market for a £150-million, 20-year issue carrying a
coupon of 9% percent and priced at HXM. Deducting the 2

percent fees paid to underwriters, the Pro's cost of money was 70

basis points over the yield on British government bonds.

Halifax Building Society offered £50 imLicai of five-year paper

—the minimum maturity permitted by the Bank of England—
but it arranged a three-year swap into floating-rate funds. It

therefore set a fixed coupon for threeyean of 8% percent, which

thereafter becomes a floating-rate note beating interest of 17%
basis points oyer the three-month interbank Tate.

The notes were offered at a price of 101% and less the full fees

of 1% percent cost the company 50 basis points over the yield on
government bonds.

The Euroyen sector was active but less buoyant. Too much
paper and low coupons— anticipating further declines in Japa-

nese interest rates— are making for slow sales.

Italy sold 30 billion yen offour-year notes carrying a coupon of

4% percent and priced at 101% while Oesterreachische Kontroll-

bank issued 25 billion yen of five-year paper at 101% with a

See BONDS, Page 15

Demand
For Rolls

Is Heavy
Allocation to Be
Scaled Down

Reuters

LONDON—The government’s
share issue erf aero-enginecompany
Rolls-Royce 'Ltd. was nearly four
tunes oversubscribed, nn<f the allo-

cation will be drastically

dawn, the trade andindustry secre-
tary, Paul Chanson, said.

There were more than two mil-

lion applications, seeking 3.15 bil-

lion shares, he said Saturday. Only
800 million shares were on offer.

The.shares, payable in two in-

stallments, have been priced at

£1.70 ($2.85), valuing the company
at £136 billion.

The scale of the demand, with
the current strength of the London
stock market, should ensure that

the shares open at a premium when
trading begins on May 19.

*1 was surprised by the level of
the response,” Mr. Channoo said,

adding that mostjipplications were
from small investors.

“It is extremely encouraging that
over two milHon people fa»f confi-
dence in the future of Rolls-
Royce.”
Under a scaled-down allocation

system, applicants for 400 to 1,000
shares wm receive ISO; those for
1.500 to 2,000 will receive 200;
3.000 to 5,000 will get 250: 6,000 to

7.000 witt get 300; 8.000 to 10.000
will get 350.

The issue Is the latest in a series

of denationalizations by the Con-
servative government

Rolls-Royce aero-engines was
rescued from collapse by a previous
Conservative government in 1971.

Since then it has returned to

profitability, posting a record pre-

tax profit of £120 million last year,

up 48 percent from £81 million in

1985.

Scandal Shakes Indian Company

Delhi Accuses

Reliance, the

Textile Giant

By Sanjoy Hazarika
New York Times Service

NEW DELHI — In the early

1980s, Reliance Industries was
one of the fastest-growing indus-

trial concerns in India, hailed as

“the finest investment proposi-

tion ever seen by the Indian in-

vestor” in one magazine report.

Today, the textile corporation

is enmeshed in political and fi-

nancial <ranHal<—defending it-

self against, among other things,

a government accusation that it

smuggled in textile manufactur-

ing equipment. The scandals

have rocked Prime Minister Ra-
jiv Gandhi’s government. Parlia-

ment and India's corporate
world.

As part of widespread market
insecurity, also due to a sluggish

economy, the stock prices of Re-
liance and other prominent com-
panies have dipped on India's

stock exchanges.

Mr. Gandhi declared in Par-

liament last month that “those

responsible will not be allowed
to go scot-free” if it were found
that Reliance had violated bank-
ing rules. “Government will not

protect or uy to save any individ-

ual," he said, apparently refer-

ring to the Ambani family that

runs the giant company.
The story of Reliance offers an

unusual glimpse into the com-
plex relationship among Indian

business executives, politicians

and government bureaucrats and
the intrigue, power and pressure

that play a pan in their relation-

ships. It also minors the dramat-
ic rise of Reliance’s founder,

Dhirubha H. Ambani. known for

Outflanking and alienating bus-
ness rivals and winning powerful

friends in government.

“My business is my leisure,”

Mr. Ambani once said. “I enjoy

it enormously.”

The New Vort Tma

Dhirubha H. Ambani, founder of India's Reliance In-

dustries, in front of his two sons,Mtikesh, left, and Anil .

In 1967. Mr. Ambani founded
Reliance with a share capital of

about S 120,000. Its net assets are
now worth nearly SI billion and
it ranks No. 3 among the coun-
try's businesses not owned by the

government. The company says

it has three million shareholders— several times more »han any
other company in India.

Mr. Ambani’s sons, .Anil and
Mukesh. both of whom hold

management degrees from

American universities, are execu-

tive directors on the board and

play a growing role in running

the company.
Reliance, which manufactures

a wide range or materials for

dresses, suits and shins, plans to

start a detergent plant this sum-
mer and also to enter the plastic

manufacturing market.

Mr. Ambani, 54. was regarded

as close to senior aides of the late

See RELIANCE. Page 14

Soviet to Buy

First U.S. Wheat

Under New Pact
United Press Intcmititmal

WASHINGTON — The Soviet

Union is buying 950,000 metric

tons (1.05 million short tons) of

hard red winter wheat from the

United States, the first for 18

months and the first under a new
cut-rate program, according to the

U.S. Agriculture Department.

On April 30, Agriculture Secre-

tary Richard E. Lyng announced

that the Soviet Union had agreed to

buy up to 4 million tons of wheat

under the Export Enhancement
Program.

That program provides bonus
amounts of U.S. commodities to

sellers as a way to lower their

prices.

’This is the first big one. Hope-
fully. well have more." an Agricul-

ture Department official said Fri-

day after the sale was announced.

Under a nonbinding five-year

agreement, the Soviet Union is sup-

posed to buy at least 9 million tons

of U.S. commodities, including 4
-million tons of wheal.

The last major Soviet wheat pur-

chase was 152.000 metric tons in

October 1985. and the new sale is

thus the first in the fourth year of

the agreement and the first at sub-

sidize! rates.

The Soviet agreement to buy 4
million tons represents the largest

sale ever of subsidized American
wheat to a single country, accord-

ing to department officials.

The Russians already have
agreed to buy 3.64 million metric

tons of U.S. com in the current

year.

The Agriculture Department's
Foreign Agricultural Service said

the average price of wheat involved

in the sale was S80 a ton.

Bonuses awarded by the Agricul-

ture Department average S44.14 a

ton. Exporters will be paid their

bonuses in government-owned sur-

plus grain.

-Bonuses wOJ be paid to Conti-

nental Grain Co., which sold

650,000 tons; Tradigrain Inc.,

which sold 100,000 tons; Arifer

Inc., which sold 150,000 tons and

Bunge Corp„ which sold 50,000

ions.

A trade bill under consideration

by Senate committees would
strengthen the export enhancement

program by making the bonus sales

available whenever U.S. competi-

tors use practices that adversely af-

fect the sale of U.S. commodities.

Japan Minister

Targets Surplus

At2%ofGNP
Reuters

TOKYO — Japan's current

account surplus should be

slashed to about 2 percent of

gross national product, or

about S50 billion, according to

Teisuo Kondo, minister of eco-

nomic planning.

The government has not pre-

viously set a target for the sur-

plus. which reached 593.8 bil-

lion in the year ended March
31. Mr. Kondo told parliament

on Saturday that he fell 2 per-

cent of GNP was appropriate.

Last month an advisory
group to Prime Minister Yasu-
hiro Nakasooe called for the

government to issue a GNP ra-

tio as a target for reducing the

surplus on current account, a

broad trade measure.

The projected GNP, or total

output of goods and sendees,

for 1986 stands at 335 trillion

yen (currently S2.4 trillion

V
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PARIS— The Reagan adminis-
tration wifi press its main trading
allies at die annual OECD meeting
startingTuesday tojoin the United
States in sweeping refoims of gov-

ernment farm programs.

Delegates to the Organization

for Economic Cooperation and De-
velopment said the proposal had
already stirred resistance from sev-

eral European Community coun-

tries, notably West Germany.
Bat the US. reform initiative is

being actively supported by Aus-
tralia, Canada, New Zealand and
Britain. They and smaller Europe-

an governments mil be seeking a
declaration from the OECD for

rolling back farm subsidies and
commodity stockpiling, along with

an end to all farm export aids.

Government officials predicted

debate and clash in the two^day

meeting of official* from the 24
member nations over the propos-

als. They warned the disagreements

could lead to disarray among West-
ern allies, thus providing an unusu-

al ending to what has usually been

a relatively tranquil gathering.

“This time there will be confron-

tratkm over broad ecoaomc issues

and,we hope, a watershed onworld
agriculture,” a senior U.S. official

said. “Why? Because OECD mem-
bers will be asked to commit to

cutting back c® absurd farm sup-

port programs, costing American
taxpayers aberat $30 trillion annual-

ly, and nearly double that amount
in the EC if you indude the com-
munity’s indirect payments."

Japan also willbe urged to phase

but its domestic agricultural sup-

pat programs, costing an estimat-

ed $15 billion annually.

Various national programs to

support pricespaid to fanners have

been widely criticized from inter-

national agencies like theOECD as

leading to inflated consumer prices

and huge, often unused, surpluses.

Burpolitical pressure from farm
groupshas frequently diluted gov-

ernment pledges to address the

problem.

OECD officials said the propos-

als were but the first steps in a

broad effort to begin transforming

farming into a market-oriented sec-

tor of the world economy. The sub-

ject will also be debated at next

month’s annual summit meeting of

the seven leading industrialized

countries, in Venice.

“President Reagan first raised

agricultural reform at the Tokyo
summit last year.” the U.S. official

said. “We now want to start mov-
ing.”

In a background paper for dele-

gates, Jean-CIaude Paye of France,

the OECD’s secretary-general, has

warned that “the world food sys-

tem is in deep crisis that seems
beyond the control of traditional

mechanisms, national and interna-

tional Virtually every member
country has adopted practices that

help insulate its domestic prac-

tices”

in nnsually tough language, Mr.

Paye described such practices as

“ruinous and scandalous.”

The U.S. delegation, headed by
Treasury Secretary JamesA Baker

3d, will be working with key allies

to include strong language in the

final communique that would com-
mit the OECD to starting domestic

reforms of government programs
soon. At the same time, the propos-

al advocates accelerating trade lib-

eralization talks on agriculture get-

ting under way in Geneva under
auspicics of the General Agree-
ment on Tariffs and Trade.

The OECD has concluded that

the highest levels of govermnent
support for agriculture were in the

United States, the 12-nation EC
and Japan, followed by Australia,

Brazil, Canada and South Korea.

Mr. Paye also will be seeking a
commitment from OECD nations

I Ex-Officials Put Faith in U.S. Thrifts

Jean-CIaude Paye

to provide the agency a permanent

“monitoring” role over protection-

ist farm practices— a term French

officials have questioned as a possi-

ble infringement on European
Community agricultural policy.

France, however, has indicated

willingness to negotiate reduction

of farm subsidies.

West Germany is expected to

show the strongest resistance to

farm reform proposals.

“The EC commission will have a

difficult time going along with Mr.
Paye and the UA. if Germany
blocks it,” a senior West European

delegate said.

The United States has already

announced that it wOJ propose at

coining trade negotiations a global

decoupling of farm income from

subsidies and phasing out all farm

subsidies by the end of this century.

U.S. officials estimate that the

direct and indirect cost of agricul-

tural subsidies totals about 530 bil-

lion a year in the United States and

about $50 billion a year in the EC.

United Press International

LOS ANGELES — An invest-

ment group headed by a former

Treasury secretary, William E Si-

mon. is slaking its future on a string

of troubled western savings and

loan associations and the growing

economic strength of the Pacific

Rim countries.

“It's the No. 1 growth area in the

world. It makes Europe look old

bat,” said Preston Martin, the for-

mer vice chairman of the Federal

Reserve Board, and Mr. Simon's

investment partner.

Based in San Francisco. Mr. Si-

mon and Mr. Martin have pur-

chased two ailing thrifts in the past

six months, including Southern

California Savings & Loan Associ-

ation in Beverly Hills, California.

“We think the western states are

where the opportunities are in the

thrift business,” Mr. Martin said.

“This is one of the biggest mar-

kets in the country for thrift ser-

vices. Financial services is the

growth opportunity in the United

States and the world."

Mr. Martin said that he and Mr.

Simon were considering acquiring

additional thrifts in California, Or-

egon, Washington and Idaho.

Mr. Martin also confirmed in-

dustry speculation that the invest-

ment group is interested in acquir-

ing the ailing Financial Corp. of

America, parent of American Sav-

ings& Loan, the largest U.S. thrift.

“We're interested," be said. “We
can raise the capital. The question

is, can we make it work?"

Analysts who follow the thrift

industry said the two former feder-

al officials, known for their shrewd
investment tactics, may be acquir-

ing thrifts to position themselves to

lake full advantage of the 1991

opening of California to interstate

banking.

Gerald Haims, a securities ana-

lyst who follows thrifts for Seidler

Amdec Securities Inc. in Los Ange-
les, said out-of-state banking giants

such as Citicorp and Chase Man-
hauen may try to go after thrifts

'Financial

services is the

growth opportun-

ity in the United

States and the

world/

— William E. Simon

instead of banks to gain an initial

foothold in the California market

“In the long term, a lot of these

thrifts will make more attractive

acquisitions to out-of-state banks
than existing banks,” he said. “In

terms of getting more value for

their dollars, some of these banks
could come in and acquire savings

and loans and bring them up to

capital requirements.”

Mr. Martin said that he and Mr.

Simon were negotiating to acquire

Bell Savings& Loan Association in

San Mateo. California, and were

reviewing Pacific Savings Bank, a

troubled mutual thrift in Costa

Mesa, California.

In November, tbe investor group
acquired the ailing Honolulu Fed-

eral Savings & Loan Association.

“If they pick up these isolated

institutions, they could combine
them under one holding company
and then they would be attractive,”

Mr. Haims said.

“If anybody could do it, they

could,” he said. “That's what 1

thinV their game plan is.”

In an interview, Mr. Martin

played down industry critics who
contend that he and Mr. Simon
may have received preferential

treatment from the Federal Savings

& Loan Insurance Corp., to build

their growing network of thrifts.

The FSLIC is the government fund

that insures deposits in thrifts.

Mr. Martin, who is a former

president of the Federal Home,
Loan Bank Board, which oversees

the FSLIC said the negotiations to

acquire Southern California Sav-

ings were among the toughest he

had weathered.

“We asked for a whole lot, and
we didn't get it by any means,” he
said. “These guys in Washington'

really bore down. We’ve been at

this since January. It was a lot

tougher than in the past.”

In an unusual move, the FSLIC
released the exact amount of cash -

assistance. $217.5 million, it pro-

vided Mr. Simon and Mr. Martin

for the Southern California Savings

acquisition.

“The reason they okayed us is

because we are bringing in capital,"

Mr. Martin said.

The two investors contributed

$40 million, of which $35 million

came from Ariadne Australia Ltd.

of Brisbane, and EFTNT, an Italian

company affiliated with tbe Agnelli

family, which controls Italian auto-

maker Fiat SpA.
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RELIANCES DelhiAlleges Smuggling at Fast-GrowingIndian Textile Giant

(Continued from fast finn«i page) Intelligence officials here said as unfair political and bureaucratic eariyaml
as a

. _ . ... . that ia May I 985 Reliance pro- support •

„ prench company-Pnme Minister IndiraGandhi, who cured Mmmauon about an im- A market analyst m Bombay deris m a Fnencn comply

. P
urPortedly favored Reliance in

policy riMmy involving said that the attacks on Reliance
jn 1960s.

several contracts over business
|hc imSinof raw material for poly- had caused “shock and disappoint- 51 .200, Mr- Ambaro

competitors:
. . ester fiber. They said the company ment" in market circles but charac- rnsx busing. «P°™8 “

How is it any different to lob-
obtained back-dated letters erf terized the setback as necessary. ^ Middle East He u»en turneo to

bying on Capitol Hffl?" asked the
aedil from before Ram Piparaiya, manapng director ^ export and import of synthetic

company director, as be compared ^ sccuric& ^ ^ pjd of Aridhi Financial Services. said fabrics and yarn-

ReUance’s tactics here to those of
1(̂ >000 tons of in an interview that small and me-

,97o Mr. Ambani began issu-

lobbyists in Washington. How
pUrifIcd terephihalic add. which is ch'inn investors were “more prudent

convertible debentures — at
«n we be faulted if someone sees ^^ production process. Its now. They won’t be earned away dme a noVcl financing insiro-
me logic of our arguments?"

original allotment was only 20.000 by public relations campaigns.
^ in India. Investors were guar-

But critics of Reliance cite at tons. “It's a healthy development be-
ee^ ;wwwWe through the interest

least five occasions during Mis. “There are new allegations every cause the Indian investor now ^ and then could con-
Gandhi’s tenure when Reliance day. but our business is to attend to knows much more about these

thrm imo equity,
was the biggest single beneficiary ^ investors and get on with our companies than he ever did b*-

romoanies followed suit,
of new import and tax pohaes. wort" said a top company official, fore, said Mr. he^fu^Vewrd boom in stock
For much of last month, the In- who asked that his name not be edthat share paces were stabilizing hdp^iue^"^

dian Parliament has been disturbed ^ now after a year of volatOity. mark**
as a

by noisy scenes as Reliance became The company said it had already Mr. Ambani grew up in the west- years,

the target of a special investigation filed a 100-page reply that refutes era state of Gtgarat but left school recession oeveiopeu.
by noisy scenes as Reliance became The tywnf
the target of a special investigation filed a 10O-;
into whether it had illegal funds the charges,
abroad. Th* mntabroad. The controversy over Reliance
A company official demed the involved a major business rival

allegations. “We are not at all wor- of the Ambanis as well as the coun-
ried by the charges," the official try's leading English-language
said. "Let them prove it."

The government bos tried to do
newspaper chain.

The Indian Express newspapers

U.S. Rales Hi^, Voldser Says
Reuters seea more stable dollar, and I think

CARACAS— Paul A. Volcker, *«'» going IO stabilize."

that, even hiring a private Ameri- began running last year a series of the U.S. Federal Reserve Board The higher U-S. interest raws

can detective agency to investigate investigative articles critical of Re- chairman, has expressed optimism have propped up the dollar, wludi

the allegations. That, in turn, em- liance. They accused the company that the dollar will stabilize but has fallen sharply in the past few

barrassed the Prime Minister, when of flouting government rules in es- described U-S. interest rates as months.
some of his followers challenged ublishing itself and said officials in “somewhat high." Mr. Yolcker said Venezuela,
the propriety of this action. New Delhi had overtly or otherwise y . .

Venezuela on a which" has foreign debts of S31 bil-

Last month. Indian officials said assisted Reliance at the expense of
t -Boners Sat- Goa was moving toward “appro-Last month. Indian officials said assisted Reliance at the expense of Jr. v, ^ fion, was moving toward “appro-

ihey would prosecute Reliance on us rivals.
Srday mght ^dmi^vrith Presi- priate" economic policies,

charges of smuggling in textile (Mer newspaper reports said the *KlmocW. Fmance Minister Azpunia has
equipment. And customs officials Indian Express campaign relied on _ _ . .j , Morsin
at Bombay have recently threat- information supplied by one of Re- Asked about U.S. interest rates,

Tnur^nk for a SI 00
ened to seize the company’s polyes- liance’s main competitors, Bombay which major banks increased last

which would be the
enea to seize toe company spoiyes- nance s mam compemors, Bamro.y wmui majui v*. .l.

ter-filament yam plant, saying Re- Dyeing. The company was appar- week to 8 percent, Mr. Vrfdtw said
the -ju-i-. has

Gance has evaded duty of 1.19 ently worried about Reliance's they were “somewhat high. Hede- -

billion rupees (about S95 million at plans to take over the synthetic dined to comment further on rales, 5Ulce “ oegan ..

current exchange rates). fabric market with what it viewed but added: “We would also like to m lVtfz.
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100 2*17 NL GnAgi
101 1623 NL insTx
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Boston Co: _

Levpe

9.7S 1851
9.64 10.17
743 8.44

Levpe 194* 2124 KM
»• . _ TotRe 743 8.44
7.05 7 78 Falrfd 1863 1142
841 977 NcrtTeto 1772 1*18

a I SS. IS ai BE. m S 3Si @8**8*513
11.71 NL NwLdr 2*77 NL RetGrn 1X93 nl intlFd 2252 25X5 noiGI

SPGth 1725 nl NY Tk 1*88 *«- Fortress Inv*; *"n *

1552 NL I Strtinc 1X13 1X54 1 GISI 945 9J5 1 Gain

2252 ZSX5 NOIGI 923 1052
944 948 NdlBd 9.72 1851
1884 1145 TxFre 923 NL

BM Ask
NewEnaland Fds:
Bdlnc 1124 1X02
Eqult 1127 1X05
GvSec 1X30 1X16
Grwth 11.97 1240
Ret Eq 899 941
TaxEx 894 727

NcvMiw Berm:
Enrov 2X16 NL
Guard 4*51 NL
Libtv *74 NL
LtMat 947 NL
Manhi 1863 NL

MMPIuS 949 NL
Partn 2810 NL

NYMun 148 NL
NewtGI 2628 NL
Newt Inc 826 NL
Nicholas Group:
Mlehl r ww NL
Nch 1 1 r 1925 NL
Nctnnc X9I NL

NodCalG 1158 NL
ModCal 11.96 NL
NelnvGr 21.11 nl
WelnvTr 1544 nl
Nomur I 2848 NL
North Star:
Apollo unovall
Bond 9.79 NL
Region 1941 NL

Reserv unovall
stock 1*96 NL

NavaFd 1976 2144
Nuveen 854 890
Oberws 1X57 1*14
OMDom 3809 3870
Omega 1*33 nl
Oppenhelmer Fa:
A33CIA 10.151046
BlueC 1446 1540
Direct 2523 2812
Eainc 928 1869
GNMA 1340 1*28
Oppen 1X28 1X42
Global 3X74 3*87
Gold 1X02 1423
HI Yld 17.12 1836
NY Tax 11.98 1X58
OTCFd 1949 3047
From 2147 23X3
Racy 1*15 1745
Sped 19.79 2143
Tarset 2X072521
Ty Fre 9.19 94S
Time 2045 21.91
USGvt 926 1047

OTC Sec 1946 3022
Podtic Horizon:
Agrsv 1841 1928
Calif 1X56 1*20
HI Yld 1*04 1640

Paine Webber:
ASlAllr 945 NL
Atlas 3812 21.99
Amer 1*73 1828
CalT* 1857 1144
GNMA 943 1046
HIYId 1822 1047
InvGd 1809 1854
MstGIr 1073 NL
MstGI r 11.13 NL
MSlln r 973 NL
OlvlhP 1349 1*94
TasEx lDJE 1170

ParkAv 1827 NL
PoSOdG 1644 NL
PatrtCC 5041 5020
PaxWld 1342 NL
PennSa 1022 NL
PennMu 749 NL
PermPrl 1X12 NL
Philo 728 850
Pnoenli Series:

Baton 1*29 1S42
CvFd 1940 2120'
Grwth 19.17 2895
HIYId 942 1074
HI Oual 949 NL
Stock 1X32 16.74

i
TotRel 1*351547

Pilgrim Grp:
PAR 21.75 2X08
CflCifl 1800 NL
Prefd 2*79 25.17
GNMA 1*431445

749 841
1148 1143

Pioneer Fund:
Bond 925 949
Fund 2129 2545
II Inc 2144 2345
I I I Inc 1777 1828

Piper Joffray:
Baton 923 1814
Govt 948 1808
Sector 1049 1851
Value 9.99 18*1

PlvmSPC 1836 1882
Price Funds:
CalTF 923 NL
COPAP 11.47 NL
Eautn 1*00 nl
GNMA 948 NL
Grwth 1948 NL
Gthlnc 1*11 nl
HIYId 1046 NL
incom 867 NL
lnllBd 1041 NL
intlSIk 3819 NL
NewA 1341 NL
N Era 2X17 NL
NHorlz 1474 NL
NYTF 978 NL
ShTrB 548 nl
T*Frl 884 NL
TvFrH 1148 NL
T*FrSI 549 NL

PrlmrvT 117* NL
Pmclol Presv:
DvAch 1047 1854
HdoTE 856 8*6
insTE 9X7 940
Govt PI 9J3 927
SP100 1X59 13.18

Prlncor Funds:
CaoAc 21.11 2347
Govt 1833 10-07
Gwth 2X02 2X16

Prudential Bache:
AdIPfd 2X10 NL
CalMu r 1875 NL
EatV r 10.74 NL
Eainc 10.16 1847
GNMAr 1X13 NL
Glob! r 1X03 NL
GvPI r 10X0 NL
GvPIl r 945 924
GvtSc 1834 NL
GIOb r 1X93 NL
HiYld r 1039 NL
Inver r 1141 nlMuAzr 1879 NL
MuGa 1891 NL
MuMd 1816 NL
MuMor 1046 NL
MuMn 1803 NL
MuMl r 1879 NL
MuNC 1049 NL
MuNYr 1878 NL
MunOr 1857 NL
MuOh r I04« NL
MunPe 946 NL
NIIMu 15X7 NL
OalGr 9X6 NL
Rscti r 1*03 NL
Ulll r 1*24 NL
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CalT* 15X2 1527
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Health 7147 2X90

Hllnco unovall
HI Yld unovall
HlYdil unovall
Incom unovall

1926 2140 Sued 1889 NL
3129 3424 Stock 21.12 NL
1803 1896 TotRel 2X92 NL

MaTxr 1121 NL Unlv 2143 NL
MITxr 1129 NL StkMkt 77-71' 2323
MnTxr 1122 NL Strategic Funds:
OtlTkr 1149 NL Canlt 541 6.13
NYTx 1*74 17.15 Invst 629 744
OTC E 2926 3X13 Sllvr *82 745
Optn 112* 1228 StrotnDv 2829 NL
Optnll ll.1t 1X14 5Irat Gth 2X14 NL
Tax Ex 2478 2540 Strong Funds:
TFHYr 1346 NL GovSc 942 NL

1X52 NL
Invst 2052 2873
OPPty 20.05 2046
TFIhc 957 NL
Total 2274 2257

TFInsr 1X80 NL
U5Gid unovall
VLsta
vovag

Quasar
QuestF

21X8 23X4
2*24 2649
69X6 NL
2852 NL Templeton Group:

RNC Cnv 10X0 1174
RNC Rev 1X97 1447
Rainbw *29 NL
ReoGr 1X47 1*91
RctlTng 1*18 NL
ResEat 1863 NL

1947 2178
4*90
1*27 1540
15X3 1643
1053 1151
1*79 1835

Rohtmel 1*83 nl Termeco Group:
Rochester Fen: PBHG 17X6 1844
CnvGr 11.17 1146 Fd SW 1873 1140

858 885 Inca 575 540
1051 lixi Trend 13X6 1*12
1577 16X1 Thomson McKInn:
11.77 12X6 Global r 1171 NL
2X96 NL Gwthr 1673 NL
949 NL incur 1817 NL

LFRRD 928 NL Oparr 1574 NL
Ravce Funds: TaxExr 1873 NL
Ealnr 551 NL USGvr 9.90 NL
HlYdr 959 NL Tmsafl 2753 NL
valur 951 NL TrstFo 1249 NL

SBSF 13X5 NL TrFdBdt 946 NL
5FT Eat 1324 1*45 Trust Portfolio:
Safeco Secur:
CalTF 107* NL
Eault 1173 NL
Grwth 16X1 NL
Inca i*S6 nl
Munlc 12X2 NL
USGov 943 NL

SalemGr 14X6 nl
SantBar 13.15 NL
Scuddar Funds:
CalTx 1834 NL
Devet 2*61 NL
COPGt 1839 NL
Gea90 1835 NL
GlOOl 1542 NL
GvMtg 1*79 NL
Grwln 1662 NL
Incom 12X7 NL

EqGm 13X2 NL
1874 NL Eainc 13X7 NL
1173 NL 20th Century:
16X1 NL GIKr 9.71 975
1656 NL Grwth 18X0 NL
12X2 NL Select 3844 NL
943 NL Ultra r 1327 1X33
14X6 NL USGv 9655 NL
13.15 NL Vista r 6X7 8«1

USAA Group:

MMB 838 NL
NYTOx 1860 NL
TxFr87 0J92 NL
TxFrtO 1809 NL
TxFr93 1857 NL
urliv Funds:

Action 1056
813 854

Eautv *26 6X4
invest 10X4 1897
OmnIFd X48XB0
UllTO 7.97 871
leded Funds:
Am Shs 14X6 nl
Spl Shs 2177 NL
llgmon Group:
Cop Fa is.19 1x95
CmStk 1X02 1X77

1*75 1549

Comst I9JI NL
Gold 1666 NL
Grwm 18JA NL
Inco IIJI NL
SDIt 21X9 NL
TxEH 12X7 NL
TkEll 1U6 NL
TxESh 10X7 NL

Unified Mgnrnl:
Genri BX6 NL
Gwth 23X9 NL

Sales In Net

100s High Low Cota Ov-sre

(Continued)

165 6<4
wait

t 211
XS IX 152 BH
X3e 7 162 FK

1692 24
4992216

,15e 1.9 1 8
1 120 17 187433

23r IX 956*3?y
795 7

83312
2202151%
875 31%

XO 24 531
; 1418

450131*
20 17 8 15Ya
XS >7 154653W

667 514
139171*
112 54*
1574 91%
123151*

56 25 1055 231%
26 3

1X4b *7 30 22V,
.ia, IX 119)11 k,

l.lOe 25 1544
1.90 77 196*64*

347 21k
76 27 18928'*

t 4323V.
42523

X71 A 3317
343111?%
102 TV*

7827131*
XO 34 <65221%
2® 16 3223
2X0 5X 20 341*
176 XO 1209235%

759 61%
484 3Vb
1541 7 •*

33 6

sa
143 9

Sales In Net

100s Hlen Low Close Ch-ge

718 21%
X7 .9 2331 71*

33S HVi
59 4?%
710 8*%

*!?»%
780 6

20 1.7 756121%

Inca 12X1 NL
Indl 859 NL
Mull 1147 NL

United Funds:
Accm 814 890
Bona *28 6X6
GvtSeC 5X6 527
inrGth 894 977
Canine 2897 2252
GldGv 11.19 1223

ids: Hi Inc 1X75 15X3
4X6 NL Hllncll 5X0 546
(177 NL Incom 1977 21,17

oup: Muni *68 *96
XI 9 1X95 MunHI X03 X24
1X02 1X77 NwCcot 755825
1*75 1549 Rellre 658 7.19
*34 *66 ScEna 1245 1X61
X13 1328 Vang 748 879
624 7X8 Uld Services:
654 *87 GM5hr 7.18 NL
741 7.99 GBT 19X1 NL
757 7.95 GNMA 9J3 NL

7.19 755 Growth 10X9 NL
W.H? Inca 1040 NL

.Locopr 819 NL
Z-21

NPror 278 NL
Hi Prsper 128 nl

7
--7S»

UST ,n* 847 NL
/i? :S VolFr%r 1052 NL

1941 NL
953 NL
10X9 NL
1848 NL

128 NL
847 NL
1052 NL

3765 51*
120 28 1562441*
44 IX 6523V.

3261161%
X0 IX 419451*

139 TlS
3131DW

72 32 11410*.
4788 1

21« +11*
8
321* + Ik
23-1*
7 + Tk
111*— v%
15 + Va

W
31 —1
18 +1V»
121*— W
151% -3
52* + K
5W
17+14
5H + V%
8*% — H>
141*— 1%
221%— 9%
7V,— V>

22 — 1%
111% + 1*
44 +2 |

28
V
* + W -M W

17 T Cell

I0 1* + V% TMK 20el7
71% + 1% TPI En
13 +1* TRC
22 -4% TRVO
22 — 1* TSInds
3414— V. TSI XB 4
W* + IA TSO
6H + )% TSR
31% + W tVX
7 - E TacVIIO
SVj- *6 Tacviv
P%— 1% Talmon
jy»— w Tandon
sv% Taunton X6e 4

20 a,
71% T^lCom

a-*
is=s ?s:s
'S-

11

'ajs jar
'a-* ns..m
23Vj + 1* Ttlcnls
15% +11*
4414—11%
111% T*IOst
in TevW
10 _ 14 Teiabs

14ft + V.
714 BV. + ft

m% 1214 +1
H4 114— 1%
61% 6ft
7ft 8
15 15V._ ft
91)6 711*
214 9ft—
591% 5W% + v%

mi 13 +
9W 10 + 1*

19 ft

37% 31%— v%

22ft 7SU +23*
4 Mi 4ft ft
10 10
6ft 61% + ft

Trstco 170 TX 876W 74 769% + 1% Vndtk 1 ““
'Ju,

TrNYs X8 24 3731 301* 31 +11% VaB^«S *> fj
SM

J,, K +. u
Tsrta. 128 42 39932 3ft 30*.— V. UaFSlS *21 It 2V%- 1%
Trslcpf 2X0 75 23361% Wh. 3«%— «t VIStaLP 3B9T 2Ju 2W

2J%
p

TuCkDr 4*0 71% 61% 7»k + *% Vj»HE'
,

.S? jo
TuesMm 126181* 171* 181* + «. Vjtram t 1256 30 2H* 29 +5i«

TOCnln 72 IX 3177191* 171% 18*%— H VWtgen iw 4 M 4 * Ik
TwstTr 7761 31% 3 3 - V% VOdavl 2M? 27V. + 1*
202 Dla 1219 41* 4W 4V. + 5* , Volt Ini ,iSra2 IiS
TwoPeso 131817* 81* 121* +41* : Volvo ?»•g ‘SS?

2?* ^5 sJ%
TWOPW19 687 41* IV. 411 +3 Vprwe 11 nl w, VU 2H
TycaTy 1836111% 11 110% + V, VuiCPS X4e 110 ZVb

Tylan 88 3 2H 3
Tysons 6898221* 20 201*—11% I

TuckDr
TuesMm
TOCnln
TwstTr
202 Dla
TwoPeso
TWOPW19

I . WQIIXU
211* US PR! 1X50114 20 91* tPk 91* + 1* WlkrTei

43 15 *050 211* O +W WtollSad
956171* 161% 17J%

+ 1% WatiSv
X8 25 411 31 29 X* +* wrhseC

11390131% 121% 13M. + 1* warren
X4e 5 112 71* 71% n* WOfwk
XO XD 173027 251% 27 +1V, washBc 78 17

418 m* HR* w* „ WashEs 171 77
1736 8 71% 7J%— V» wFSLs 48 24
159 8% 8 81% WlbFOr

2951 16 14?fc 15 —* wMSBs 48 18
526T9V. 151* 161%—2 wdtfcl .18 18

15 + W Unfilled 301 71* «% flk— Jfc WalrfGi 40e 27
91% + }* UnFedi ,10e 5 3472CH* 20 20%s + H ! vvatrtn s X5J X
31% + K UnNatl 172 3X 23436 IS 35-1 wortslnd X6. 7
6 + V. UnPIntr 70e 4 894 36 Mi WoosP 40 14

41% Mb Unitres
141% 15 +1% Unlmed
81% 91% + }* UnFedi
31% 31% + Ik UnNotl 172
5* 6 + 1* UnPIntr 70
161% 161% UnSplC
91* n* UnWam
1% 9 + V% UACm s X4

151* 191% -M

20S226U 23V, 261% +21% Wmar* 76 2.1

91* 91* UnWam 724481% 4S» +1% wovetk
Mi 9 + 1% UACm s X4 7 4S124M. 231* 24 — kk whxmns X0 3

151* m% +4 UBAfcV m Y*» IV* Wh WearEv
261* 29 +3 UnBkrs 318 51* M* flk—JNi WbstCl
3 1-H UBCOi 1X8 55 3497^1% 191% 1 wbsiFn

I
UCarnB 1X4 36 13629 2B 281% + 1% vveklTr 40 27
UCtyGs 140 XX 171 281* V 271*— 1* wrisfld 50 24
UnCosF 88 27 278 181* 171* 181* + V, I SKSn

12V. 13 UnOom 1X0 55 <73181% 111% 1BW— £ I w*W
21

Sift*— i* UnEdSS «3 9* 2* + JJ
I WHtfwt

17 T71t — 1* UFaGrp TBS 31% I* W + jt Werner

17*4.1 5«5g

879 6 31* 5>% +11%
14o IX loom* W% + 4%

Will 21k 2?% + L.

144711V. I0W 1«-^
365 81* 71% 8 — H

78 17 99 22 201* 201*— U
171 77 1236181% 17Vi 17V%—

J%
48 M 2747261* =Sh^*-^

5 iJWRS'iS
40e 27 978181* 171% 1H% + >%

XS X 107 6Vx 5V% 6 + U
M. 7 19642m an* 2IH +t
48 14 136231%. 3G !« 31 + W
76 21 103171% 17 17

12V. 13 UnOom
21 211*— V* unEdSs
17 1716—5* UFnGrp
13 13M - * uFlreC
41% f* UGrdn
111% 11H- 1% UHltCr
6 <1% + 1* utdHm
U 131% + 1* utdliu
1V» 11% UMaB %
171% 181% + 1% unNMx

575 119k 104% 11’* + Ik

2311 101% 11-1%
17 9 *. 9 + 1*

36713 121% 12V.
64141k 14 141* * 1*

12101k M 104k +11%
27629 271* 2* +1%
213 71% 6?b 7>% + V<

a m m m—
10362ft 1* 191%— V.

X0 27 ?35 +1?*
[
WCSPOC .198185 489 l£k Ufc + '»

176 91k BM. 91*— 1% Iumwi 348 lS176 91k 8W 91*— 1% W93SC2
6363 69a 4* 61* +11* WeiMx

70e 37 2 9V% 91% 91% wtMass
46214* 21 21 Ml— 1* wNewtn

lVs 11% UMOBS 48 27 16227V. 251* 25V. —2 westCP
171% 181% + 1% unNMx .12*17 U5UR* 1W* 10U. vVsirbk#
124* 13 +1* UtdSvrs 32 25 1770291% 28 281% + W WktAnt
10H 1044— Mj UnSvMo 78 27 171 T21* 111* 121* + «.

[ vnBank
39k 4 +1% USvBk X3e 7 45 M* 81* M— 1% j WstCcn

18 10 UnSvMu 70 17Vk 12 12 + *
[
WnCxnc

21* 24k— 1% USBkVa 77* 25 9316 15,, '5,- t vmFnS
Ilk 11% USAn! 465 2 WVPSL
KM 101*— 1% US Be S X0 24 3441301% 271% 301% +231 wFdPR
51* 54* + V% us Be of 212 15 125 25 2S_ — ft tK
134* 141% + 4* us Can 59 1% %b + tv j WMIcTc
15V. 154*— 1* US Dwn 111 11* 14% Hh KJiw
9 9M. + V. USEn? 1177 51% 44% 51% + * J^Sb
21% 3‘A + I* US Fact X4e 5 197 84* 89% 8S%— V*

17 171*— 1* USHRC .16 1421636 IHk MB* Ul*— K Jg
Hltls >73 24% 24% 21%

.. Stmrfc
Intc 81714 13 M +1*

141* 144% + 40 f US Pfav 38 81* 7» M*
3 W + h USPres 572 71% 21% 2S + Vh ZSSIZ

17 T71&— 16 USHRC
12« 128 — Va
7 7—1* ukiiTC

14V* 144% + 4* US Play
3 TU + 1% US Pre e
281* 311* +11% US Shell
381* 42 +3 USSur

390151* 1416 1544 +
3875 11V* 10V» 11V.

1%- V» WPS
44%— 4% JWkO
41*- 9% I^nc

Teixons Xle
Tomco
TmptE
TnflrLv
Tenora 77e 45

2327231k 221%

%

S'* 54*— 1%
321% 331%—<4*
14 141*

ffi?

s kx tt
I
si% 4 a a «- *

2A 17 641 20V. 1ft* in*+V%,
38010 94* 99% + 1* !

41231 311% 32 . |

I 33131* 12V9 131*4 46 J«twa 77* 45
AO 17 434730V, 274* 299k +lfk Tennant .96 12
X50 IX 627 51* 5 5V% Tormflx
JO IX 249211% KB* 2Uk TenrnDI
AOt 10X 1073 4?% 4 4 — *k TJwrPi'

778294k 271% 291% +11% Thrmds
1076 61* 5*k 6 — 1% ThrmAn
591 14% 1 11% + <A 222l"S

,

,

507204* 191* S0>A +1 JhetM 34 17
29714 131* 134*— 4% Thoms.
84019 171* 19 +1

76 3X 102 201* 194* 2fll6 + 1% S»uTr
13 2 2 2 3£ls

74k 74*
7V. n* + 1%
X 30
44% 41*
34* 34*— 1*
19% 21* + 4%

131* UVi— V*

—416 UStotn
UTelcJ

-M. UnTeiev <1232 311% 32

”
UnVtBn .92 23 31331* 331% 331%— j%

is r. ,MUsssfW
US 55 S-

J

- 1% | UnvMed JO £4 8740 aK 44* A+ if 72 27 68532

A0 25 3871% 13V> M — V. JJ£aV«— J* UnlvBT M IX <229 Wit 281% +19% wisSGs 1X4 5X 221
rn »*+» upRoht 3 165 9V. 9V* 9W wggo '% “ ,ma

131* 14Vi— 1* UPonP 2.10 7X 96281* 271* 2716— «* woburn 70 17 S61X21

7* 74*— V% uSBPos X8 3L1 40171* 16V. I7V. +1 wSSS
121% 129% + *%

— “> unvFrs
+ * unvHR
— J* unvMfaj— 1% UnvMed
,

UnvSec
+ i% UnVolt

UnvBk

m m
321 4 31% 34%- ?h
84212V. Ill* 111* + U
157 IS 14 141*— 1*
930 9+ 8 '»(.— 2.
784 4 31% 31* + %•

2834 931* 11 1U%-14*
136 81% 71% 8 +1

1433141% 131% mu- %.

MM 31* Vtf 31* + Ik
133 Ilk 79k I — li
723201% 194* IWfc- W

WFdPR AO 37 227191* 1716 19 +1
WHWMf 36322 26?± 2D*. - la

WMIcTc 246 7*. 7Um 7V. — ^
2 31* 31% 31%

3393144% IM 13?k + 1%
70 17 206161* 151% 16 t V,

303J IM 15 15—1%
4702251% 22*. 25 +1*.

WtnorC 40 26 3M231* 21<% 221* +1
Wttfns 35917 161% 17
wsHlat 1X0 21 8252 48 £ -3
WjtwOs 192524 211* 23 +1
WKttra 1X4 27 62447V, 434* 46<% +1l»

144 IX 192 *2 92 +4
7*2 5» SI* 54* * W

7366 2h 2 TU + Ik
78 21* 14* 216 + 1*

1.W 3X 337 37 37 — 9,
notll 1X8 XI 351556'* 501% 5016-41*

40 3X 2116 IS 16 +4*
1603)915 1X4% 1X1*— 1%
64116'* 141* 16 +14.
27619 !BV% 19
1563 14<* 13 14'ia+tt

WUmTs 72 27 68532 281* 311* +7V.

*m"vZ « ’ssr-^/
1223 94* 81* 9 — V

.12 14 168 BW
81* 9 — 1* 3Com

Value Line Fd:
MS Va *BOrln 9X1 NLul 6JF7 Conv 1247 NLCaTxQ 631 641 Fund 17X8 NL

i-SS Incom 7X6 nl
7£L J'S Lev Gl 2778 NL

r ..'oi 1M MunBd 1123 NL
Gr(

??
,

,

:
o , .„ Sot Sit 17.92 NL

Botot US Gvl 1X08 NL
Band *78 6X4 van Eck -

Com;S Z7.H 29AJ GoldR 2X03 23X2
Grwth 1772 1937 Intlnv 1941 2171

sequoia 43.16 nl widTr 1X97 1776
Sentry 1SX< 1*75 vonKamcen Mer:
Shearson Funds: HIYId IdJO 15X3

Si- MOp 5070 NL inTxF 16X2 1769
ATIGr 8550 NL TjF'+l 167117.15
ATIInr 94.90 NL USGvt 1575 1675
AarGr 20X8 27.14 Vance E-xchange:

3074 3X36 CapE 110JB NL
15.13 15.93 DBsl 65X0 NL
772 8.13 Diver 11372 NL

Global 3476 3*78 ExFd 15748 NL
HIYId 19.14 20.15 I* NL
LeflCa 70X4 2141 FtdBji 9X85 NL
Lehln 2071 2177 SecFId 9*51 NL
SpIGvr 11X3 nl vqnouord Grow:

40 X4 315121* 114* IM- 1* TjnjbrW
.12 17 712 10W 9H 9?k

6511 17 U + 1%

5209 371* 34U 3446 + 14 TojjloPx
.93b XO 821 44W 46 461* + W JOI|sreJ

3321414 14 14—1* TooMkt
58644*1 40W 4414 +4 JWNm
1158 7 644 64k— W IWtSYl

X5b .7 397 71% 71* 71*
1396 6*W 63 65W +144 JwnClTy

XQOe 57 I639W 37Mi 374%—11% ToyjPls
78 ZX 15940 15W 1214 13W—2 TmMInc*
72 t.t 547204* 194% 201* + 14 TrakAu

4251114 11 111*— 14 Tronln.

70 17 3791 15W 144k 15V* + U
JSI XI 103* 35W 36 +7 JWApf
1.160 4A 92714 26'* 264*

t 3316 214 2 K* 2S— Tmsdcr
76 XI 222171% 16 160% + Ik Tmsnti
J226 564 28WZ7 28 +1*
.12 27 25*3 54% 4% 5V. Trntch

38 5W 41% 4M + W JtmW
1310 2% 24* Z1V

74 3X 926 64% 6 61* Jn'RE
,

3279 20 1714 191% +1W J^vW 1

131044 10 1044
2433939 35*k 37 + '* TWIwM
592 10W 9* 7BJ% + V*
4 18W 17 17 JrStwt92

132 Rfc 11% 14%— W Tri2?5V
41% 41% 41% TrtMic

466101* 914 IS Ttuned
161 7%. 7 7 Tricm
4912 111* 12 + k. I 1™!®.

15X0 7X2 1921 W 20W 201% TrltpfC

W 19 +1* |

—

5344 5344-3 I
*, v Bond* ™ VLI
744 744 _ VLSItm 2m +24% VMSRs
71% 7W— I* VMS
gt 644 +1 VMS (i
*44 644 VMS SL
2IP4 23 — 1* VMX
96* 1011% +81% V5E
14 14 —1 WVR
25 2644 +11% volldLB
3W 3W voltan
3444 251* VolvO 8
104* 11 + W volFSs
MV, 1S_ VoiFro

8041 544 41% «2%- »%
20490181% 154% 164%-3t% Worths 3

IV»% ZZ*4 +Zlk
| VMSRs • 649437V. 32 34V. -7 Writer

1X0 1X1 39910 94% 9k— 14 yyyjricn
jse 67 697 914 8W 14* WY*»

644 _»4
|
VMS SL JOT X» 327101% 9% 101% + 1*ra« 11* 41* — it I

70 17 54 MW 754* 1554— W ‘
XO 16 2922244 211% 22 — W ».Dd8

1799 46% 44% «%— «, XOMA
46201% 20 205% + W X-Rlte

2«4 251*
. . I

Valyas XO 3A 142 27 2544 27 + 4* Xebec
B871644 14 UV%— W Xcor

_ 43 61* 6 616 + 1* Xklex
3. ,5%tS VdlNB s IXOa 3X 19 421% 40V. 425% + V, XMxwT

114* 121* + V* ValNII 1X4 19 81237 364% 364%— 1% Xptor
134% 134%— Vfc ValUtOh 72 2A S32N6 2914 2914— 4% Xylaglc
1A% 17 Vobimt X0 37 8518*% 17W UH> + 1* Xwsn
314 314 ValLn X0 X2 4828 261* 271*

•* 6V% 5V% 514 + »
WisSGs 1X4 5X 271 21 21

WtserO A0 XI 1703201* 181k 1914 + 1%
wobum 70 17 561.121* 111% U«%
WoWw .30 487 1M )» 12?% + Hi
WatvTi .16 17 638124* 13>* 1211a— W
Woodbd X0 4A 88X344 13W 131%

.10* .7 849151* 1414 1644— 1*
11* 2 V, 2V. 7W

734317%. 154* 16 -1

134% 134%— Vfc VatU lot) 72 2X S3 3944 291* 291*- 4k
id* 17 I ^9 37 85189% 171% 18W + I16

!Ifi? ,
Vabnnt

3Jfc 314 valLn —
3ff>* 3844— 1* vnoSBs
394* 3W* + W vanzelf
6 2? VaHCrs X4

SPL Lr 844 NL
12481X35
14.72 1L49

NYMu 1575 16X8
SLPM 2577 2671
SPlCnv 13X3 NL
SpGBd 1772 NL
SpOot r 14.10 NL
SoGrar 15X8 NL
SpPIU r 16X7 NL

1472 NL
awn.ri 14X7 NL
splmr 22X0 NL
SoMtg 1178 NL
SPT* r 1677 NL

8J7 NL
Sigma Funds:

9.95 10X7
879 fXl

10.97 11.91
1175 1X30
14.12 15X3
13X0 1X99

WldFd 1X70 20X4
774 874
376 3X6

1048 11X7
3X98 NL

invest
Soci n
Trust
Vent
WldFd 1X71
SIGth
ISiinco
ISI TS

SI1NBG 3X9|
Smith Barney:

BOMkt 9X2 NL
Convrt 10.18 NL
EkPlr 3X73 NL
ExpIII 23X7 NL
Morg 1471 NL
NOOST *X9B NL
Prmcp 5X29 NL
QDiv I 1X75 NL
QDlyll X92 NL
ODvlll 22x0 NL
Quant 1177 NL
STAR 12X7 NL
TC lot 48X7 NL
TCUsn 3571 NL
GNMA 9X5 NL
HfYBd 9X1 NL
(GBnd & 14 NL
ShrtTr 10J7 nl
US Tr 9X4 NL
indTr 29X9 NL
MUHY 9.93 NL
Mulnt 11X3 NL
MuLO 1074 NL
MlnLg 11.13 NL
MuShl 15JO NL
Cal Ins 9x9 NL
NYlns 9.12 NL
Penn in 9X0 nl
VSPE r 14X1 NL
VSPG'r 14.92 NL
VSPHr 20.99 NL
VSPS. 1X72 NL
VSPTr 1+70 NL
Wells! 15X8 NL
WellFn 17X0 NL
Wndsr 1*46 NL
Wndsll 14.18 NL
Wldlnl 13.17 NL
WldUS 1X01 NL

1X74 17X4 vjn-o r 14.92 nl .

incGro 1X2913X4 VSPHr 20.99 NL
094 0 1* V5P5i 1B.I7 NL
1191 1141 VSPTr 14.70 NL

USGvt 1279 13.53 W9jjs»
J5^

NL
SoCm In 21.95 2X92 1J* J*

1-

SoundSh 1573 nl UhSthesfGr 14X4 NL }f-}“ UhSever in 1372 14X2 U-

!? {Jh
State Band Grp: NL
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ESCORTS & GUIDES

INTERNATIONAL

ESCORT
5BMCE

USA & WORLDWIDE
Head office in New York

330 W. 56* Si, N.Y.C 10019 USA

21 2-765-7896

212-765-7754

MAJOR CREDIT CARPS AND
checks Aoayrto

Private Membership* AvogeUe

LONDON
Poriman Escort Agency

67 CWtem Sheet,
London W1

Tel: 486 3724 or 486 1138
AB major cre«fit ccvdi oceepted

LONDON
KENSINGTON
ESCORT SatVKE

0 KENSINGTON CHURCH ST, W8
m= 9379136 OR 937 9133
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ESCORTS & GUIDES
j
ESCORTS & GUIDES

[
ESCORTS & GUIDES

AJUSTOCATS
London Escort Service

128 VWgmoae SL London W.l.
AB mojor CracCt Cardi Accepted

Teh 437 47 41 / 4742
12 noon - midnight

DUTCHESS
E5COKK B GUIDE S8MCE

21 2-486-3370

JWAg-JJ^^saa* m^yaiHo escort Se«x

*Oft« cam BAOPE BCOKT t fV^^RtT + AREA CWdina

ESCORTS A GUIDES

BIGUSH Dueweldorf/Emat/Cojoajj
+ area Escort Servios. 0211/3® Ml

LONDON OBtMAJN ESCORT Svriu
TeiOl 724 7932. Amea cKCgwd .

EECEmvrt
1117.

TOKYO ESCORT / OUDESBEVKS.
let 351 22 78.

Hfrai^jc&^Sribunc

ReachingMoreThan aThird ofa MillionReaders

in164CountriesAround theV\forid

NEW YORK ESCORT SERVICE
CREDIT CARDS
217-88S-1666

ZURICH**

REGENCY 1

WORXJDWDE ESCORT SBt
2 12-838-8027 or 753-1

MY
via
864

LONDON
BELGRAVIA
Escort Service.
Tet 736 5877.

MAYFAIR CLUB
ESCORT SBtVKX from 5i

ROTTERDAM {Of 70-4254
THE HAGUE JOJ 7060 75

Fss
196

CAPRICE-N1
escort senna in new i

TR: 212-737 3291.

r
TORK

** ZUMCH 558720 **
Private Tnanion Gcide Service

CreACMi irref.leil OUBE and Ef uncni ^cu-nerc^*. T^-i-g^Td.oijoixo
***** MADRID

GtaPtourEktodSen^WZWWOZ
IKANKFURX NUMBS ONE Svt— — “P” acnnci. Tel: ru 8341 . T^-rua/m **7% ~SUta76

?«~iee. Tet. 06/509 2604 or Serviee. 069/36465*, Credt CartS,

_589 1146 jfrom 4 pm to 9JQ pej MUMCH .R8MHM BCOKT SerT

KOBN - DTXJRF . BOfM -E5SH1 vice. T«j; 91 23 Id _

LOM^.OWOITAL GUIDE and &-
COrt 5%twc». Tel: 01-243 1442

LONDON DOMINIQUE E*orf Ser-
wce.Td, 289 2399

ZURICH - NATHALIE
ESCORT SBtVKX. 01/47 55 82

Service. Tel, 069/84 4873 0*844876

!
ESCORT- 58MCE Loedon

01 555 8611- -

AMSTERDAM BERNADETTE EhcH
I

Servica. left (Q203Z/7V9

** ZURICH** ^^L^BCORTSwvkkL ESCORT Sen

Caroline Escort Service.OV252617+ «ORT S8RVKS. TeL TEG
' wee. Teh 07201336420 or 340UQ. _

GENEVA BCOKT mawgr** g&«iMBRagGBffVA ESCORT
SBtVICE. Teh 46 11 SB

GENEVA *desiree*

00,1^ G^dk Service Tel: 733 0796 .,

TBM BCOri

London Stvdant-Sooratary
ESCORT SBIVKE
TefcOI 72727 67

_ S
1®?* Es°0*r sarvioE.

Td: 01 584 651X^49(^2^^

******GB«VA BEST

WghawBiift.
S'"®1™”'

WAa VIP ESCORT SatVKE.
_P7X3) 29SS36, 03-443745,

MAnO>.IMPACT escort

W. GENEVA WtUMM BOlp^
I Goeft 5Wwe. fat 022/ 34

|

Top Eaccrt Service. Tel 01/41 7609 *^£LO**3*£^ ESCORTmm 022/21 (0 40 ^SMUHBCMT^— let 01-8340691.

rSTxSSf JAOABi VXF. MaNMlWL.&
corfSarne^ftl,

(

392)463 125-

LONDON I

.
Tet 935 5339.



INTERNATIONAL HERALD TRIBUNE, MONDAY, MAY 11, 1987

m

*‘£h

» . '*i=j •

Compiled by Laurence Desvilettes

•_• Issuer Amount .. .

(millions) Mat-

ROATWG RATE hKyiB

FERAR,?
*330 .1993

^P10
- ecu SO 1989

HXHVCQUPON

Hyonoft Resources &
Development

Inter-American •

.
Development Bank

l^tafifoK Building
'

'Society

bfippon Credit Bank
Finance •

Prudentid Finance

' A9LK-CGER Finance

.Banque fronqaise du

Conwercg 6d6fieur

Ford Credit Canada

Montreal Qty

•Bayemhypo Finance

Commerzbank
Overseas Finance

Commonwealth Bonk
at Australia.

Credit Suisse Finance

a '-Deutsche Bank

Rnance

.GMAC Australia

.finance

State Bank of South

Auslrafia -

Ford Motor Crcdt

- Hydro Quebec

hdy . .

.Oesterreichache
r

Konfrotfbank

-Union Bank of Finland

.Victoria Public

-Authority Finance

KMJfTY-UMffiP
~

Aluminum Co. of.

'America

McDonald's

^‘Okamura

Sapporo Breweries

Yamato Transport

WARRANTS

British land •

Morgan (J.PJ

512 1992

DM200 1997

£50 1992

Coub. Ww
Price end

week

.

3T14 . 100 1 00,00 Ow3*aonH» tAor. Send utowptiun to wartin 1992. F—t
0.10*. PewmmeSinw SHflflOO.

“T .
I®® — Coupon, poH si MZ doflors, wil bapaggad ro Smooth NZS

bonk feUi and mI apply to 39% of principal amount
feeehwifle tola at *0527097 EClltpw dollar. NonadfabU.

' - - FttoOJMlfc. Pwiowiinatipni 500,000 ECU».

— .MnrnumcaaouRrS12iidiQaRanmuintl7^naion.Nan-
catobb. Rndnwnobtn at maturity at 105. bdnngaabla into

•

gold at $540 per ounce.

100 99JO Noneotobfe. Fww 2%.

10114 9925 Coupon wD be SW% uati 1989. and 0.175% uvor Smonth
Libor riwuaftur. Noncdlabla. Pan 199%.

£50 1992 9ft 101 ft 99.63 Nona***, to*

£150 2007

^CulOO 1992~

^U100 .1994

<3 100 1992~

<340 7992

A«s35 1989

a«hS7S 1989

Aui$75 1994

Aurf75 1989

Aw$100 1992

Y 14,000

Y 15,000

Y 30,000

Y 25,000

Y 10,000

Y 10,000

9% 100ft 98J5 NowcaBdfcb. F—s2W%.

7ft 101% lOQdO Nnucoltabb. Ft* UML

4% 100 9770 NoncoMto. Eodi 1,000-ECU noto with on»3«yaar warrant

nxartaobu intogold d iSIOpw ounca. F—» 1ML.

10 101ft 99-50 NoncoBobk. Ftos 1ML

?0 101% TQQ-00 Noncadobb. FaesHWL

14 101% IOQlOQ NonoafloMo, Few IKK.

14ft 101% 1 00.28 NcncoScOb. Fwh 1ML

14 101ft 98u88 NanoAobb. Abo 75J300 w»yw warrants, priced af

Aim$29’ Mch, mmrdtebb d par imo an idanbcol bend.
Wmiuito andnd the iiwt at Am$26- Few 1WL

14ft 101% 100.63 Nancoflobb. Fom 1WK.

13% 101% 10050 NonooMfo. Fmh 2%.

13% 101% 99.38 Nonccfebb.F~>2%.
'

i

14ft 101ft 99j53 PcdnomuMc man' yoer at per whan coupon wril ba rat.
Fowl MX.

4% 101ft 9958 Noncoflabb. Tnm IMl

4% 101% 9953 NoncaBobfe. Foot HW-
'

4ft 101% 9958 MonooBebla. Faa* TMX.

4% 101% 9953 NoncoUto. Fnat 1MX.

4% 101% 99.13 NonoaBafala. Fae» 2ft.

4% 101% 9958 NowaBabb. Fms l»ft

open. . open. .9850 Coupon mdccted trt 6 to O&ft Ccdabb at 103 in 1992.

Convertible ot an mpaetod 23 to 28X pramum. Foes 2Mft
Terms to ba set May 14.

$85 1994 2% 100

$70 1992 2% 100

$100 1992 open 100

$200 1992

10050 £ach $5,000 note with 60 ihnaa-yaer wamonts anardicUa

into company's dun <rf $85 par ihara. Faa* 2J4X.

9750 Nonccdcbto. Each SS^XX) noto with on« warrarc axamsobto

into company's (hems at an axpaOad 2MX pramium. Fern

2UX. Tarrm to ba lot May 15.

106.00 Coupon mdcalad al 2X. Nonoalabb. Each (5,000 note widi

ona warrant axarcisabla in«o company'] tharm ar an exped-

ad 2»X pranium. Foot 2KX. Tomw to ba laf May 14.

9850 Nomdcdib. Each SSjOOO nota widi ona warrant amrdmbb
bto company'i tow at 1 ,538 yon par thorn and at 140.10

yon par doHor. Faas 214X.

0575 , 12 mot

0575 12 mos
'.V

— £16 — CaBwarromt atonitobbal par intoa.IOMX bond dua 2012

— £ 13Mr — Co*wo»rirt«martaabhatparintoo9Xnoi>oadobh bond

u -it v: >dua 19WL ,...r " . . •. .• -

Prices Rise

On Dollar’s

Firmness
Yew York Times S*mce

NEW YORK—The credit mar-

ket, relieved ai the outcome of the

U.S. Treasury refunding, continues

to gain strength from the dollar's

recent firmness against the yen.

With the market no longer con-

cerned about the degree of Japa-

U.S. CREDIT MARKETS
nese participation at the S29 billion

refunding, bond prices climbed

and yields dropped on Friday.

Attention was focused on the

new bellwether Treasury long-term

bond, the 8.75 percent issue of

2017, which was auctioned Thurs-

day at an average yield of 8.76

percent.

In late trading on Friday, the

new long-term bond, dated May
15, was offered on a when-issued

basis at 101 25/32, for a yield of

about 858 percent. The outstand-

ing long-term bond, the 7.5 percent

issue of 2016. soared 27/32, to 88

10/32, and a yield of 859 percent,

unchanged on the week.

The new 6.75 percent notes of

1990, auctioned on Tuesday at an
average yield of 7.91 percent, were

offered late Friday at 100 9/32, up
9/32, to yield 7.77 percent. The
new benchmark long-term notes,

the 85 percent issue of 1997, which
were auctioned Wednesday at an
average yield of 852 percent, rose

15/32, to 100 18/32. Friday for a
yield of 8.42 percenL

The decline in unemployment in

April and the rise in new nonfarm
jobs, reported by the government
on Friday, did not unsettle the

bond market, which normally
views any bullish economic news

with apprehension.
Wflliapi V. Sullivan Jr., senior

vice president at Dean Witter

Reynolds, said the bond market
chose to ignore the employment
gains because it helped strengthen

the dollar and thus the prices of

fixed-income securities.

‘This tells us how the dollar's

health now dominates the bond
market," he said.

Philip Bravennan, chief econo-

mist at the Treasury securities divi-

sion of Irving Trust Co., said that,

while the Japanese did participate

in the refunding auctions, “it was

only after some strong arm-twist-

ing by their Ministry of Finance.”

U.S. Consumer Rates
May 8

Ten Exempt Bondi

Bond Borer 20-BOKt Index 7Ji%

Money Market Foma
Damshaetr-DoyAveraae 5JI v.

Bank Mooav Mortal Account*

Biak Rate Monitor index W*%
HomoMortmt.FHLB average 1IU7%

Source :Now York Timea.

OECD: JMenumaofUS. Trade Deficit, World Growth to Dominate Meeting
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(Continued from Page 1)

market into a roller coaster. The
ddlarsped topostwarlowsin 1979

of about 1.70 Deutsche marks and

200 yen, then shot back to 3.46DM
and 277 yen by the mid-1980s.

Now, it is back down again, to 1.79

DM and 139 yen, after setting a
.-postwar low against the Japanese

(Currency of 137.80 yen last month.

These shifts have created huge

trade surpluses and deficits, far

outdistancing anything previously

recorded.

Today, it’s apparent that floating

exchange rates are not the panacea

politicians expected. The imbal-

ances will not painlessly disappear.

Market forces cannot be trusted to

push exchange rates to whatever

level may be needed to restore bal-

ance. In doing so, the world econo-

my will be catapulted into a depres-

sion and financial (not to say

political) crisis as the debi-laden

developing countries give up airy

hope erf ever servicing their massive

foreign debt owed to commercial

banks.

And so politicians once again are

faced with the problem they hoped

had been shoved under the rug in

1973: How to share the burden of

adjustment and still maintain

'world economic growth of at least 3

^percent— the minimum level need-

ed to bite into the still high unem-

ployment rates in Europe and as-

sure developing countries growing

markets for their exports.

The difficulty about burden-

sharing is that in principle it's ac-

cepted that imbalance — either

surplus or deficit — is itself an

indicator of maladjustment It’s

alsoaccepted, in principle, that the

major countries need to coordinate

economic policies.

But the reality is that politicians

perceive surpluses— the accumu-

lation of wealth— as virtuous and

deficits (the accumulation of inter-

national debts) as nanghty. As for

coordination, no government is

really prepared to subordinate do-

year at 275 percent, down fromthe
2.75 percent estimated only six

months ago. and inching up to 25
percentm the first halfnext year, a
quarter point off its previons fore-

casL
These figures, however, are al-

ready outdated and Kkely overstate

the prospects. The forecast was
made a month ago, when the yen
was 10 percent below where it is

today against the dollar, and the

Without stronger economic growth, "it

would become inevitable that within

countries and between countries frictions,

misunderstandings and tensions would

multiply."

— OECD Report to Members

mestic priorities for international

considerations.

“The emus,” the OECD report

says, “is upon those countries

which have a surplus on current

account to contribute to the

strengthening of general economic

activity to the fullest extent com-

patible with the other features of

their economic situation.”

The OECD secretariat wifl toll

ministers this week that itis “essen-

tial” to “enhance growth pros-

pects” and sustain the process of

adjustment initialed by the ex-

change rate changes that have oc-

curred over the past two years.

The numbers put out by the sec-

retariat have economic growth this

Deutsche mark 5 percent less.

WhOe officials insist that there is

no fixed relationship between eco-

nomic growth and currency appre-

ciation, they also say there is no
doubt that it w£D foster dower
growth in Japan and West Germa-

ny.
. .

As it ts, the OECD is projecting

15 percent growth in West Germa-
ny this year, rising to 2 percent in

the first half 1988. The numbers

for Japan are 2^5 and 2 percenL

Both countries are expected to

increase their budget deficits by a
not insignificant 1 to 15 percent-

age points of gross national prod-

uct, but these stimulants to growth
have not been incorporated into

the forecast That’s because West

Germany’s tax cuts are not sched-

uled to take affect untO next year

and became Japan’s program has

yet to be enacted.

The secretariat says both coun-

tries can afford to mark time in

their medium-term objective to fur-

ther lower their fiscal deficits and
in the short-term need to boost do-

mestic demand.

“It is essential that domestic de-

mand, especially in Japan but also

in Germany and in other countries

in a similar situation, should grow

more strongly than at present

seems likely,” it said.

Farthe United States, the “over-

riding priority” must be to further

reduce the budget deficit and the

current-account defiriL Delay, the

secretariat warns, “could seriously

affect confidence both in the Unit-

ed States and elsewhere.”

The OECD acknowledges that a

cut in the U.S. budget deficit would

further weaken growth prospects.

But it argues that the psychological

impact of such a move— signaling

an attack on the root causes of the

disequilibrium— would likely out-

weigh the reduced spending by in-

spiring confidence and stimulating

business investment.

Also on the agenda is a discus-

sion of structural adjustment poli-

cies needed to increase competition

within and between countries. The
structural adjustment report is an

attack on all the sacred cows: sub-

sidies to agriculture and business,

tax and sodal policies, labor prac-

tices, government services, educa-

tion and research, supervision of

financial markets and trade prac-

tices.

Energy Ministers to Discuss Oil Security
^ -The expected result is a steady late 1985 to below $10 a barrel by
The Antxwed Press

^ jn^moutoice on petroleum the middle of 1986.

PARIS — Despite forecasts of __ unstable Mid- OO prices have been fairly stable

sharply higher dependence on Mia- ^ this year at about SIS a barrel after

Golf Council to Meet

Oil ministers of the Gulf Cooper-

western, energy sccuniy nea countries couiu ue e decline in energy use and rising

assessed on Monday in Paris at a ^*5 for at least 60 percent of Western oil production may be re-

meeting of energy ministers of the
tjieiroii needs, mostly from Middle gaming its dout

International Energy Agency, a 21- ^suppliers.
^

the IEA tmmswrs, toarr^

nation group of major oil oonsum- West’s current rate of do- United States, Japan and most

os. oendencc is slightly less than 50 Western countries, are unlikely to

to dear, however, that E-,. agree on any majorwnm
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iSHS; SaasaaaSfesissx ,the Middle Ebsl
aJSSuhe United States and &ome “Most people are relatively at

In theUnited States, JffwKter^Muntries.- ease with tbeshorter term, as far as“ In theUnited States,
^ffw^tem^countries; ease with the shorter term, as far as

world’s second-largest oil
ôn(w^scssion will be the energy security is concerned,” the

^er the Scwirt Union, outpma r
r t ministerial-level official amd.

the end of last year was 7.7 percent age
y

]9SS, when few The ministers are expected to

bdow the previous year, accoramg B
f<wefiaw the drop in oil stress, however, that they recognize

to the American Petroleum lnsc- ^ $28 a band in longer-term security risks,

tute, a trade group. v
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Chiron 32% 33ft

GoodMork Foods 14% 15
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AT&T Plans to Tap Euro-CP Market
By Girl Gewirtz

International HeraJJ Tribune

PARIS—AT&T has announced

plans 10 tap the Euro-commercial

paper market starting later this

month, aiming to borrow up 10

$200 million for periods of up to six

months.

Company officials said last week
that the program was aimed at ex-

panding its investor base and diver-

sifying its source of funds while

supporting the company's expand-

ed international activities.

At end-April. AT&T had S370
million outstanding in the U.S. CP
market, while its subsidiary. AT&T
Credit Corp_ had S 140 million out-

standing.

The Euro-CP program is expect-

ed to be activated on May 18 with

Citicorp, Morgan Stanley and
Swiss Bank Corp. acting as dealers.

Die paper has been rated P-i by
Moody's and A-l by Standard &
Poor's, the highest ratings on short-

term debt
Another new entry to the Euro-

CP market may be the New Zea-
land Dairy Board. In what looks

like a preparatory move to tap the

CP market, the borrower is seeking

a $250 million facility against,

which it can request short-term ad-

vances or bankers' acceptances in

dollars or sterling. Banks are being

asked 10 underwrite only SI00 mil-

lion. for which they will earn an

annual facility fee of five basis

points, or 0.05 percenL
The cost of drawing on the facili-

ty is set at 6Vi basis points over the

London interbank offered rate and
this rises a further 5 basis points if

more than half the amount is used.

In the syndicated credit sector,

the government -owned Korea
Electric Power Corp. entered the

market with a currency option

loan, while the government and
most of its agencies were busy pre-

paying loans and renegotiating

lower terms on existing debt.

Kepco thus becomes the first

Asian borrower to adopt a formula

used previously by Greece and Bel-

gium to achieve a very low borrow-
ing cosl The formula consists of

the borrower selling an option to

convert the dollar loan into, in this

case, a loan denominated in yen.

Bankers TrusL which is organiz-

ing the loan, has also purchased the

option, which it can either keep on
its book or sell to others. The con-

version level will be fixed at the

prevailing dollar/yen exchange

rate when the loan agreement is

signed.

At the end of the fourth year, the

option holder can elect to convert

the Soar, into yen. For lenders, this

means the dollar loan would be

repaid and replaced by a loan in

INTERNATIONAL CREDIT

yen at the contracted yen 'dollar

exchange rale. Interest payments
will be identical.

If the yen has appreciated, the

option holder would make a profit

by pocketing the difference be-

tween the contracted fixed ex-

change rate and the then prevailing

market rate for the yen. In other

words, the size of the yen loan

would increase when expressed in

dollar terms and that increase

would be the option holder's profit.

Ir. exchange for selling this cur-

rency Option. Kepco is paying a

record low interest on its S100 mil-

lion. 10-year loan of l‘i percentage

points below Libor.

Bankers Trust from the income

earned by selling the option or ii-

selT assessing the intrinsic value of

the contract, is topping up the pay-

ment to the lenders. Banlu partici-

pating in the loan will earn lA point

over Libor for the first five years,

during which time there will be no
amortization of principal, and \
point over Libor thereafter as the

size of the loan outstanding begins

to be repaid.

Pan of the loan, as yet undeter-

mined. is expected 10 be extended

by banks benefiting from tax-spar-

ing agreements with Korea, nota-

bly in Japan and Belgium. The ac-

tual interest paid to these lenders

will be lower, more like point

over Libor.

Originally. Kepco was expected

to structure the entire operation as

a tax-spared loan, but the interest

cost to the borrower would have

been much higher, at around Libor.

In return for the lower interest on
the currency option loan. Kepco
runs a risk of having to pay much
more in dollars to redeem the loan

than it originally borrowed, a risk

that it may choose to hedge.

Citicorp is bringing three bor-

rowers to the markeL Portugal’s

electricity utility. Electricidade de

Portugal, is renegotiating lower

terms and extending maturities on
three loans taken out in the early

1980s by arranging a new eight-

vear credit for S350 million. The
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CAIRO — Money changers on

Egypt’s unofficial market froze op-

erations Sunday as they awaited a

government decision on establish-

ing a free foreign exchange market.

A news-conference called Sun-
day night by Economy Minister

Youssri Mustafa and the central

bank governor. Mohammed Sala-

heddin Hamid, to announce details

of the proposals was postponed un-

til Monday. No reason was given

for the delay.

Prime Minister Atef SedkL who
Saturday submitted a monetary re-

form program to President Hosni
Mubarak, met economic experts

for more than four hours to work
out details of new rules governing

the foreign exchange markeL
The aim or the move, part of an

economic reform package agreed to

with the International Monetary
Fund, is to draw foreign exchange
away from the flourishing free mar-

ket and into the official banking

sector.

The IMF accord includes raising

domestic interest rates and energy

prices and tighter curbs on fiscal

spending to reduce a budget deficit

of $5.6 billion this fiscal year.

In return, Egypt will receive $300
million in standby credits and be
able to reschedule nearly $40 bil-

lion in foreign debts.

BONDS:
Doubts on Dollar

(Continued from fast finance page)

coupon of 4l
-4 percenL Terms on

both were considered unattractive.

The Australian dollar sector re-

mained very active. A decline in

Australian interest rates and a good
performance by the currency is cre-

ating a favorable euvironmenL As
usual given the strong demand
from West Germany for such high-

coupon paper, issues by German
entities fared the besL These in-

cluded Deutsche Bank, Bayem-
hypo and Commerzbank, as well as

Credit Suisse.

The equity-linked market was a

mixed bag. McDonald's increased

the size erf its warrant offering to

S85 million from the S75 million

initially indicated. It ended the

week tradin
g a par. Sapporo Brew-

eries. also offering warrants to buy
shares, ended the week at a 6 per-

cent premium.

50%
If you have not

contoct us at:

ROYGO INVESTMENT COMPANY AG
8 Rue The Iberg CH-1201 Geneve.
TeLs 22-32 WT56 - Telex. 289 732.

announcement

The Board of Directors of HochaMe SA which met April 28, 1987 under the

chairmanship of Jeon-Luc LAGARDEK, dosed the company accounts, noted

the comolidatcd Group resuhs for the 1986 fiscal year, and confirmed the

previously published amooncament.

The Group share of consolidated earnings was FF215.8m, prior to

appreciation and depredation, as against FF1695m for the previous year

{an increase of 275%), and FF4Q5.8rn after appreciation and depredation,

compared with FFI 68rn in 1985.

19B7 win see 0 further significant increase in Group earnings.

The Mttth 30 meeting of the Board of Directors received the resignation of

Mr Jean DffLASSIEUX and co-opted Mr Jean-Mcxime LEVEQUE, President

of CrtoCt Lyonnais.

Ratification of this nomination will be proposed ot the Ordinary General

Meeting to be held on June 18, 19B7.

The Board will propose to the General Meeting the fbdng of a dividend of

FF24.50 per share, accompanied by a tax credit of FFI225, compared with

FF21 and FFI0.50 respectively, for the previous trading year.

new operation consists of term

loans of 95 million European cur-

rency units, 100 million Deutsche

marks and 9 billion yen and a re-

voking credit of $1 15 million.

The loan charges on all segments

are identical, a commitment fee of

10 basis points and a borrowing

cosl of 15 basis points over Libor.

Italy's Montedison is seeking a

S200 million facility for seven years

for which it will pay an annual fee

of fa
1 * basis points. Interest to draw

on the credit is set at Libor with

utilization fees of 5, 74 and 12'*

basis points, depending on how
much is acmally used. Lenders can

drop out at the end of the fifth or

sixth year but have to signal their

intention four years in advance.

International Leisure Group of

Britain is seeking S375 million to

finance the leasing of 10 Boeingjet

aircraft. The credit will run for 15

years, but Citicorp officials refused

to divulge further details.

Czechoslovakia is sounding out

banks for terms on a $200 million,

10-vear loan. It last paid a split
I
's-

Vk point over Libor for an eight-

year loan. Bankers say the country

should pay point margin for 10-

year money but admit that its rare

trips to the market, and even rarer

private bilateral loans, so favored

by most other East bloc countries,

probably mean a long stretch of a ft

point margin.

Hungary is also seeking terms

for a loan of up to S300 million.

Bankers say they doubt it will be

able to match the '* point over

Libor it last paid, for an eight-year

loan that proved difficult to mar-
ket .

Banks are still fuming at Fecsa.

the privately owned power compa-
ny in Spain that is seeking to im-
pose j significant reduction in loan

charges, and at the government's

unwillingness to play a more active

role in clearing up the company's
debt crisis. But the dispute has not

spilled over to mar all Spanish
credits as some bankers said it

would.

This was clear by the response to

Autoptstas Concesionaria Espaho-
la SA. a private toll-road company,
which tapped the market for a five-

year loan of 40 million DM and a

three-year loan of 25 million Swiss

francs. Lead manager Credit Com-
mercial de France said the loans,

bearing interest of 10 basis points

over Libor, were oversubscribed by
33 percenL
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Kmvait Reopens

Bond Marketfor
Foreign Issuers

Riitien

KUWAIT— Finland has be-

come the first foreign borrower

in five years to raise money in

the Kuwaiti bond markeL with

its 20 million dinar ($74 mil-

lion) issue also being the largest

public offering in the once-pop-

ular market, the National Bank

of Kuwait said Sunday.

The commercial bank ar-

ranged the seven-year issue

with a 7.50 percent interest rate.

Banking sources said the is-

sue ends a government morato-

rium on foreign borrowing in

the market. It also provides ad-

ditional lending outlets for iocal

banks, limited by the recession

caused by lower oil prices.

The first international pub-

licly quoted dinar bond issue

was floated in 1974 for the Phil-

ippines. and between 1975 and

1979 international borrowers

raised 390 million dinars.

Bui by 1979, soaring interest

rates on U.S. dollar securities

had squeezed local liquidity

and, amid fears of capital out-

flows. the government imposed

a moratorium. A later relax-

ation lasted only until the unof-

ficial stock exchange collapsed

in 1982 with a S90 billion debt,

again restricting liquidity.

ADVERTISEMENT

GRAND METROPOLITAN P.LC.

<CDRb)

"Hie undersigned announces thm as

from 12th May 1987 at Kas As&ocia-

lie NV\. Spuistraat 172. Amsterdam.

div.cp.no. 34 of the CDRb Grand
Metropolitan P.L.C. each repr. SO
shares will be payable with Dfls.

10,41 (re final dividend for the year

ended 30ih September 1986) 6.25p per

share. Tax-credit £ 1.155 — Dfls. 3.85

E
r CDR. Non-residents of the United

ngdom can only claim this tax credit

when the relevani lax treaty meets this

facility.

AMSTERDAM DEPOSITARY
COMPANY NV.

Amsterdam. 29lh April 1987

Cairo Market Frozen,

Exchange Rules Awaited
The move is also regarded as a

first step toward Liberalizing the

foreign exchange system by reduc-

ing central bank control and gradu-

ally scrapping the multiple ex-

change rates in force.

Under the proposal, a committee

of eight banks will set a daily rate

for the Egyptian pound according

to supply and demand. The com-

mittee met Sunday at its headquar-

ters at the Banque Misr building

but a rate was not announced.

Mohammed All Hafez, chairman

of Banque Misr, said in an inter-

view Saturday that the pound

would initially be floated at the'

current free market rate of about

2.15 to the U.S. dollar.

The exchange rates now in use

are an official bookkeeping rate of

0.70pounds to the dollar, a floating

commercial bank rate of about 1.35

pounds to the dollar and a little-

used rate of 0.40 pounds applied to

trade with the Soviet bloc.

TF-1 Offering

Expected in June
PARIS— The denationalization

of France's TF-1 television net-

work is likely to be completed with

a public share offering at the end of

June, the channel's new operator,

Francis Bouygues, told a TF-1 in-

terviewer Sunday.

A consortium headed by Mr.

Bouygues last month paid 3 billion

francs (S500 million) for a 50 per-

cent operating stake in the net-

work, with 40 percent of TF-l to be

sold to the public and 10 percent to

staff.

Mr. Bouygues said the public

would be offered the shares at a 30

to 40 percent discount on the price

paid by the consortium. The gov-

ernment's denationalization com-

mittee has valued the entire net-

work aL 45 billion francs.

HAVE YOU MADE 50%
ON YOUR CAPITAL IN

THE PAST 12 MONTHS?

Y)uhavemany places

togoinNewrork.
Butonlyoneplaceto stay

^t^egi^Shcntfdir
'Inequality ofits.guests is the,signature ofa great hotel.

Filth Avenue b' 55th Street, New York. The hospitality people of l.TT.

Toll-free: in UK 0800-353535. in W. Germany 0130-3535.

In New. York: (212) 753-4500. Telex: 14836$.

Following the death of the Islamic art historian, Antony Hutt,

some 18 months ago, a part of his important and superb

collection has now been released by his mother to

A Wellesley Briscoe and Partners Limited for a

VERY IMPORTANTAUCTION
OF

HIGHEST INTERNATIONAL MERIT
OF THE FIRST PARTTO BE AUCTIONED IN LONDON

THE ANTONY M. HUTT
COLLECTION OF

RARE ANTIQUE EASTERN RUGS & TEXTILES
FROM PERSIA, ASIA MINOR, CZAR]ST RUSSIA & CHINESE TURKESTAN

INCLUDING EXCELLENT 5ILK5 & OTHER IMPORTANT ENTRIE5

Antony Ma\ Hun died m October 1985 at the early age of S3, after a

period of ill health.

He had been educated at Mill Hill and VVbrcester College. Oxford. After

a period on the Stock Exchange, travelling, and running his own art

gallery in tondon. he returned to academic studies at the School of

Oriental and African Studies. University of London, where he increased

and resumed his life-long passion for the an of the Middle East. His
studies led to several periods in the Middle East where he also served as

As$isam Director of the British Institute of Persian Studies in Tehran.

His academic Studies, wntmgs and acquisitions were especially related

to Iran where he collected and travelled exiensively.

His long associalion with the major Islamic festhals, especially those in

London in 19T1 and 1976, which he was instrumental in organising, and
the International Carpet Conference, meant that exceptionally important

and magnificent creations passed dirough his hands.

His superb collection was supported not only by his practical experience

and except ional knowledgeoflheart ofthe Middle East butalso bv one of
the most euensrve photographic archives on the subject ever created by

an individual.

A WELLESLEY BRISCOE &PTNRS. LTD.
AT OUR FULHAM SALEROOM, ROXBY PLACE. LONDON SW6

TELEPHONE 01-381 8558 FAX 0V381 4262

ON SUNDAY 17th MAY AT 3.00 PM
ON VIEW: SATURDAY 16th 11AM-5PMAND DAYOF SALE

FROM 1.00PM

Directions: Travelling west alongOld Brampton Road lake first

turning left after West Brampton tube station into Seagrave Road-
Take first left again into Ronbv Place

TERMS: CHEQUE, CASHANDALLMAJORCREDITCARDS
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Taniguchi, Kristiansen Win London Race
LONDON (AP) — Hiromi Taniguchi of Japan won the London Marathon on

Sunday in 2 hours 9 minutes SO seconds, while Ingrid Kristiansen of Norway won
the women's race but failed to lower her world record and become the first woman
to break 2 hours 20 minutes for a marathon.

Kristiansen, whose record of 2:21.6 was set in London two years ago. tired in the

latter stages of the 26-mile 385-yard (42.195-kUometer) race after a blistering start

and finished in 2:22.48. Two Britons were next, with Priscilla Welch limed in

2:26.51 and Veronique Marot in 2:30.15.

Taniguchi, who won the Tokyo Marathon in February, finished 65 yards 160

meters) ahead of Nechadi td Mostafa of Morocco, with Hugh Jones of Britain, the

1982 winner and runner-up Iasi year, two seconds back in third place.

Couples Takes 2-Stroke Lead in U.S. Golf

ACROSS
- 1 Captain of the

Pequod
5 It must go on

. 9 Fundamentals
13 Salami shop
14 Man in a cage
.16 Pinball

problem
17 Spoken
-IS Allan
19 Inter

(among other
things)

20 Snooker’s
relative

22 X years before
Hastings

23 Garrison
24 Approved
26 Hercules's

dozen
29 Brawny
31 Nimble
32 Ou tscores

33 Feed-bag
morsel

36 Canasta play

37 Aluminum
wraps

38 Unadorned
39 Adult elver
40 Genetic

duplicate

41 Metric
measure

42 Guarantee

44 Beach Boy
Brian

45 Eli's rival

47 Medicine ball?

4S Ye follower

49 Quartering
54 Compete54 Compete

against the
clock

S3 Lake Geneva
spa

56 Alley Oop's
love

58 Cupid
59 Cut a rug
60 Exigency
61 Lorelei Lee's

creator

62

-do-well

63 Coaster

11 British India
empire
founder

12 Demure
15 Vacation spots

21 Knowledge
25 Boxing stats

26 Kind of duck
27 Pulitzer Prize

novelist: 1958

28 Whisper sweet
nothings

29 Fishing net
39 Yarn
32 Ill-mannered

lout

34 Mars: Comb.
form

IRVING, Texas (UPO — Fred Couples shot a six-under-par 64 Saturday and
moved two shots ahead of Bob Lobr and Ben Crenshaw after three rounds of a

Byron Nelson Classic being played in calm, sunny weather and on near-perfect

greens.

Lohr and Crenshaw, pan of a four-way tie for the lead after 56 holes, each shot67
and were at 198. Greg Norman of Australia also shot 67 and was tied for fourth

place at 199 with another of Friday's leaders, Donnie Hammond. Hammond shot

68 while Mark O'Meara, off a 64, was tied with Tom Byrum at 200. Byrum the other

second-round leader, shot 69.

Friday's four-way tie was created when Lohr shot a course-record-tying 62,

Hammond a 63 and Crenshaw and Byrum each 65. First-round coleaders Norman
and Payne Stewart had dropped back, Norman with a 68 and Stewart with a 71.

Stewart remained in contention Saturday with a 66 that put him at 201. Only one

player in the of 74 failed to make a birdie, Dave Edwards getting 17 pars and a bogey.

Solution to Friday’s Puzzle I

QllOtabl©

1 Bother
2 Sage or mint
3 U.S.S.R.

mountain
range

4 wallet

5 Elevator's
alternative

G Attacked
7 The
Tentmaker

8 Fuse metal
9 Cossack chief

10 Certain butters

35 Sea swallow
37 Bungled
38 Huge amounts
40 Letters for Lee
41 Swingy

rhythm
43 Takes the

wheel
44 Frankfurter
45 Shade o/ red
46 Memorable

shrine
47 Finish second
50 Temble czar
51 End to end, on

the gridiron

52 Coward
53 Jubilation

57 Do sum work

BEE2Q BHQCJII0 QOO
HKUO ULIUIIOLJ HQQ
BEEESBaEjQEQ OdE
BDOEQ HBBEQ DDE

BEQaB QQQQ
EJEDE1B EEHEQ
EEC QQQQEE EQBD
EBEE QLJQE3E EEEE
EEQD DQQEE QBE

BEQBEI EEQE3EHGBHH OEEC3Q
BCE DEQUE DEQUEDE QEQBQEUE3DEE
DEE SQEDEE EQEE
EED QEDBCJE DEED

• Rafael Ramirez of the Atlanta

Braves, on why so fen- major league

players from the Dominican Republic

get bases on balls: “You have to swing

like a man. A walk won't get you off

the island." (LAT)

By Steven Crist
New York Tima Service

NEW YORK— The best thing about Satur-

day’s Preakness Stakes, other than the Mary-
land crab cakes, is that no one will be talking

about the Dosage System.
Dosage, a theory of genetic analysis that

claims to pick Kentucky Derby and Belmont
Stakes winners but admits it does not work, for
the Preakness, has become epidemic in the
racing world at Triple Crown time, never more
so than this year.

One local newspaper at theDerby a week ago
Saturday neglected to list thejockeys and train-

ers in its entries for the race but listed each
horse’s “dosage profile." Television networks
give the system extensive coverage, often treat-

ing its theories as fact, and some racing writers

have proclaimed it foolproof. It seems that a
majority of racing fans has been swayed into

believing that a horse cannot win the Derby or

Belmont unless be Fits on Dosage.
Like most miraculous methods that claim to

pick high-priced winners while never losing,

this one is seriously flawed.

Tbe Dosage method, developed by a Shell OO
research chemist named Steven Roman, is a
mathematical analysis of a horse's pedigree that

is supposed to determine whether he has the

genes to win classic races. The system begins by
assigning points to each of the 15 ares in a

hone’s first four generations of ancestors. The
points axe then put into five categories,

by Roman, known as “aptitudinal groups.” Sires

with a record of passing on early speed fall into

the “brilliant” category at one end of the scale,

and those who pass on plenty of stamina are

classed as “professional” at the other.

vent believers, are genetically incapable of win-

ning the Derby or the Belmont.

On the face of it, the systemOn the face of it, the system has a strong

record of success. From 1981 to 1986. six

Straight Derby favorites had unacceptable

numbers and they all lost, and such long-priced

winners as Gato del Sol, Ferdinand and Aly-

sheba all qualified. For 57 straight years, say

the disciples of Dosage, no hone has won the

Derby without (he right numbers.
Within that efaim lies the problem with the

system. Since it was not published until 1982,

the first SI should not count in assessing its

Equally troubling is the system's utter Jack of

apptariia to the Prakness..Roman says he

makes no claim with the middle kg of the

Like most miraculous

methods that claim to pick

high-priced winners
while never losing, this one
is seriously flawed.

Triple Crown because its distance of a mile and

three sixteenths is wo short to qualify as a

classic. That makes litde sense. Almost every

Derby winner has been in front after the first

mile and three-sixteenth of that race, and roost

Preakness winners still would havewon had the

race been a sixteenth of a mile longer.

The best arguments against Dosage, though,

are some of the horses who have faded to

quafifv Dosage advocates crowed when ChicT s

Crown lost the 1985 Derby and Belmont, but

the coll went on to win the Travers and the

Marlboro Cup. both at a mile and a quarter.

Bold Arrangement la* year would h« «f.
rac* had Ferdinand not found a suddenT

npty path oo the rail

The I97S Triple Crown makes Dosage seem

laughable. Affirmed had the proper numbers,

Alydardid not. Had Affinned not been around.

Alydar would have won (he Triple Crown easily

Incrcarf of finishing second in all three races.

Interestingly. Alydar is the sire of Alysheba,

whose other genetic influences brought him in a

whisker under the guidelines. Alydar's sire,

Raisea Native, is the source ofplenty of trouble

for the Dosage crew. Raise a Native also sired

Mr. Prospector, the sire of Conquistador Cielo.

and figures into the pedigrees of many horses

whose numbers do not fit.

There is talk in Dosage circles that Raise a

Native and his family may be reclassified on

Roman’s system, moved into a new category that

would give their progeny better numbers. Sires

areconstantly being added and moved around in

-the system, and with enough tinkering Dosage
will be able to continue its perfect record

Dosage is fine insofar as it is an application

of common sense. Of course a son of Northern

Dancer, Stage DoorJohnny or Tom Rolfe has a

better chance of winning a classic race than a

colt from a long line of faint-hearted quitters.

Go much beyond that, though, and the calcula-

tions become silly.

The numbers that matter, in racing are the

ones on the Teletimer and in the past perfor-

mances in The Racing Form, not the arbitarv

ones that Roman assigns to a horse's great-

grandfather.

• Whiiey Ford, on why be was scuff-

ing the baseball: “I'm tired of losing

old-timers' games." (LA T)

• Reggie Jackson of the Oakland
Athletics: “There are only three major

changes I've undergone in my life. Be-

tween the ages of 0 and 14. I was

colored Between the ages of 14 and 30,

I was a Negro. And between the ages of

30 and the present, Tm black." (LA T)

The numbers are totaled in each category,

then plugged into an algebraic equation. Final-
ly. out of this sausage machine come two num-
bers, a Dosage Index and a Center of Distribu-

tion. With both figures, a lower number is

supposed to show a better blend of speed and
stamina and a proclivity for covering longer
distances.

The cutoff numbers for the Derby and Bel-

mont are a Dosage index of 4.00 and a center of
distribution of 1_25. Horses whose numbers
exceed those guidelines, say Dosage's most fer-

success, since those results were factored into

the design of the system. This is known as

regression analysis — inventing a system to

explain past occurrences. A system that

claimed a perfect record by saying that no horse

with 14 letters in his name has ever won the

Derby in the mud looks great next to 1 13 years'

worth of positive Derby results, but is worthless

for future years.

Also, the system dries not pick winners; h
eliminates some contenders. This year, for exam-
ple, 14 of the 17 Derby starters bad acceptable

dosage numbers. The world’s worst hoiseplayer.

given 14 chances m a field of 17, would have
included Alysheba, and a child with a hatpin still

had an 88.8 percent chance of being right-

Dosage proponents also conveniently neglect

to mention the system's recent record in the

Belmont Stakes, In the five Belmonts since the

system was first published, it missed twice;

Conqistador Cielo in 1982 had unacceptable

numbers; he won the race by 14fe lengths.

Three years later. Creme Fraiche was disquali-

fied on Dosage but finished first. The Belmont,
at a mile and a half (2,410 meters), should be an
even sterner test of Dosage than them3c-and-a-
quarler Derby.

/
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New York Times, edited In’ Eugene Malesko. Amsterdam
DENNIS THE MENACE The Amsterdam stock exchange made a

weak start, but the trend was reversed and the

ANP-CBS general index finished Friday at

285.6. up from 280.6 the previous week.

Prices fell early in the week because of a lack

of foreign inieresl signs of renewed dollar

weakness and reports of interest rate changes,

but recovered as the dollar began to resist

downward pressures.

Stockbrokers Kempea & Co. said the stron-

ger trend was likely to continue this week, led

bv international issues.

14 general elections, to further recent falls in

the value of the lira and to the bourse's month-
ly settlement date.

Blue chips were worst affected Olivetti shed

5.7 percent. SIP was down 5J6 percent and
STET lost 3.S percent, in spite of an agreement

with Teletira. or the Fiat group, aimed at

setting up an Italian telecommunications alli-

ance.
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Frankfurt

‘CAN I HAVE A QUARTER AND WHY NOT ? * HongKong

West German banks lost ground but auto-

mobiles showed gains in a generally buoyant

market here last week.

The Commerzbank index gained 7.6 points

to 1.792.8, and shares valued at 1S.28 billion

Deutsche marks changed hands, well up from

9.67 billion the previous week.

BMW gained 19 DM to 585, and Volks-

wagen also gained 19, to end at 363.50 DM.
Daimler was up 930 to 1,000 DM.
Horten stores group gained 10. to 234 DM,

and Karstadt stores stood at 425, up 5 . Siemens

dosed at 712. a gain of 1 1 .70, and AEG at 3 1 7,

up 150.

A midweek spun in oil-related issues erased

earlier losses on the Paris Bourse last week,

helping to push the CAC index from 4533 tbe

previous Friday to 456.2 on Thursday.

The bourse, which was closed Friday, was

initially troubled by a weaker dollar, with the

CAC index falling to 449.6 on Tuesday.

The surge in the energy sector appeared to

be triggered by renewed interest in Geophysi-

que, a mining research firm that has advanced

170 percent since the stan of the year.
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Singapore
The Singapore stock market ended tbe week

on a steady note, as buying interest focused on
agood mix of Singaporeand Malaysian stocks.
The Straits Tunes industrial index hit an all-

time high of 1.147.53 points oo Wednesday.

The index dosed at 1.14135 points on Friday,

BEETLE BAILEY

a 14,92-poim gain over the previous week.

Confidence was boosted bv predictions tl

WEATHER
The Hong Kong stock market made strong

gains in hectic trading lastweek, with the Hang

EUROPE HIGH LOW ASIA HIGH LOW
C F C F C F C F

Atparvc 24 73 17 63 fr Bangkok 37 98 26 79 Si

Amsterdam 13 55 7 45 cl Bering 26 79 14 57 0
Alhan* 1* 66 9 48 d Hong Kong 27 HI 23 73 o
Barcelona 1» 66 9 48 d Manna 34 93 27 81 tr

Belprwte 22 72 6 43 cl New Delhi 32 90 18 64 tr

Berlin 22 72 11 52 cl Seoul 21 70 14 57 0
Brussels IS 59 S 46 fr Shanghai 24 75 18 64 o
Bucharest — — — — na Singapore 31 n 24 75 Si

Budapest 22 72 6 43 te Taipei 30 86 21 70 o
Coeenimmi 14 57 7 45 cl Tokyo 27 81 IS » ir

Costa Dei Sal 23 73 12 54 o
- Dublin 13 S3 5 41 o AFRICA
Edinburgh 13 55 2 36 Cl

Florence 23 73 10 50 Cl Algiers 77 81 12 54 o
.
Frankfurt 21 70 5 41 cl Cape Town — — 8 46 d
Geneva 21 70 10 50 It CasaManca 23 73 17 63 Cl

"Helsinki 7 45 -2 28 r Harare 27 81 12 54 fr
‘ Las Palmas 24 75 19 66 a Lavas 32 90 29 84 0
- Lisbon 2) 70 15 59 sh Nairobi 23 73 15 59 r
London 14 57 7 45 0 Tunis 26 79 12 54 cl

.Madrid 24 75 7 45 Cl
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Cairo — — 15 S* fr Miami 29 84 21 70 cl
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Seng index shooting past the 1800-point barri-

er on Friday.

The Hang Seng index closed the week 1 19.69

higher at 2,805.06, while the broader-based

Hong Kong index rose 8103 to 1.810.85.

Tbe week started slowly, with buying moder-

ate. but on Wednesday the Hang Seng leaped

79.06 points, with rampant buying of blue

Confidence was boosted by predictions that

the Singapore economy is expected to stupass

an official forecast of 3 percent to 4 percent

growth this year.

Average daily turnover fell marginally to

46.23 million units. Total turnover for the week
rose 20 percent to 231.6 million units, with

turnover value increasing by 27 percent to

421.4 million dollars.
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CREDIT CARPST

79.06 points, with rampant buying of blue

chips in a long-awaited spate of bargain-hunt-

ing.

Dealers said they expected the Hang Seng

index to hover around 1775 to 1825 points

this week pending trading incentives.

Tokyo

London
The prospect of a June general election, the

improved likelihood of a Conservative victory

after the party's success in local elections and a

fresh cut in British interest rates combined to

send shares to new peaks last week on the

London Stock Exchange.

Tbe Financial Tunes industrial share index

saw its sharpest one-day rise Friday to close

31.8 points higher on the week at 1.658.7, a new
all-time high. The more widely based FT-SE
index, measuring 100 leading shares, also im-

proved on its previous record, ending 58 points

higher at 1126,5.

Oil shares led the way, with double-figure

gains for BP, Shell and Britoil on renewed
British and overseas support
Consumer- related issues attracted strong de-

mand in response to the reduction in interest

rates and excellent trading results from Marks
& Spencer stores.

Tokyo stock indexes soared to record highs

fast week, after U.S. Treasury securities appar-

ently met unexpectedly strong demand at auc-

tions.

There was no trading on Monday and Tues-

day because of national holidays, and the mar-
ket was closed Saturday for a regular monthly
recess.

The 225-stock Nikkei average closed Friday
at a record 24.589.23 yen, for a weekly gain of

908. The previous record of 24,097.79 yen was
set on April 21
The TSE index of all common stocks listed

on the market's first section, numbering 1,080,

closed at an all-time high of 1189.89 points,

topping the previous mark of 1171.97 points

set on April 17.

A market analyst said interest in the market

was now firmly centered on Japan's efforts to

stimulate its domestic economy and related

issues would almost certainly continue to do
well.
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Zurich

Milan

MONDAY'S FORECAST — CHANNEL; Sltflht. FRANKFURT; ClOUdv. Terns,w—* 164— 0). LONDON: Overcost. Temp. 13— 5 156— 41). MADRID: Fair.
Temp. 24 — 6 (75— 63). NEW YORK: Partly cloudy. Temp. 26— IS {79— 59 ).

PARIS: CJouav.Temo. IS— 6(64— 431. ROME: Cloudy. Temp. 2)— 7 17D— 45).TEL AVIV; Not Available. ZURICH; ClOUdv. Tamp. 19 — 5 166 — 41).
BANGKOK: Thunderstorm*. Temp. 35— 25 (*5— 77). HONC KONG: Fair.
Tama. 28-— Z3 (82— 73).MANILA: Fair. Temp.37— 25 (98— 771. SEOUL: Rain.
Tamp. 21— 14 (70 — 57). SINGAPORE: Thunderstorms. Tamp. 32— 24
{00— 751. TOKYO: Fair. Tama. 27— 1581— 501.

After nearly two months of buoyancy that,

surprisingly, bad coincided with the worst of

Italy's political crisis, Milan slocks declined

sharply last week. The Comit Index fell by 2.9

percent, to close Friday at 745.60.

Many analysis attributed the downturn to a

sudden mood of uncertainty ahead of the June

The Zurich stock exchange turned higher

last week, thanks largely to late-week gains by
ihe dollar and purchase orders from foreign

investors.

The Credit Suisse index advanced from
528.2 to 535.8, while the SBS index moved up
from 621.7 to 633.6.

Banks and finance companies were the ma-
jor gainers. Analysts detected a calmer tone to

Zurich trading after the recent talks aimed at

resolving a U.S.-Japan trade dispute. They said

the firmer trend should continue this week.
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REX MORGAN
AFTER JOANIE'S GRIEF VISIT WITH HER
GRANPFATHER, DR- .MORGAN DRIVES HER
HOME FRCW\ THE HOSPITAL/
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ATLANTA— Albert HaU dou-
bled in the tying run Sunday when
jfis pop-np to ngjht fidd got lost in
the son, then scored the game-win-
ning run on Rafael Ramirez’s two-
but as theAtlanta Braves nl-
Bed tobeat theNew York Mets. 8-7.

Thai completed a three-game
sweep for the Braves, their first

over-flic Mets since April 22-24,

1983, andputNewYork’s weekend
record this year at 0-10. The loss
dropped the Mets twogamesbdcw
,500, at 13-15, for the first ttiyn»

.
^nceOctZ 1983.

‘

Braves led 6-1 before the
'Mets got six runs in the eighth to
lead, 7-6, on Howard Johnson’s
three-run homes' and pinch-hitler

Mookie Wilson's two-nm single.

Bmce Benedict started the
Braves’ rallywith a double to left off

Jesse Orosco. With two out. Hall
popped to shallow right, where nd-
iher second baseman Tun Teufel

Dor right fielder Darryl Strawberry
could make the [day. Teufel, shad-

ing his eyes from the sun, apparently

.was under the ball until he was
called off by Strawberry, who let the

ball drop in front of

Expos 6, Astros 2i In Montreal,
Tun Raines got two bit*, drove in
two runs and stole two bases while
Mitch Webster had three bits and
scored twice against Houston.
’ Raines is batting 387, with 12 hits

r '-ia 31 ai-bais and four game-winning
' RBI in Hs eight games since return-

pMets on Two-Out Pop-Up
SUNDAY BASEBALL

ing to the Expos on May 2 as a free
agent. He also hasthreehome rum,
with a total of 10 RBL

Phllies 4

,

Reds 3; In OncnimitT
Juan Samo£4 andLance Parrish ho-
fflered and Shane Rawley pitched
seven scoreless innjp’gg for PVinq.

ley took a five-hit shutout
into the eighth but gave up one-out
singles to Tracy Jones and. Barry
Lukin, followed one oat later by
Eric Davis’s 13th homer this-season.
The game was delayed 17 min-

utes in the first inning after the
Reds’ starter, Ted Power, was stung
on his pitchinghand by a bee. After
the swarm was dispersed, and Pow-
er got treatment for the sting in the
clubhouse, he resumed pitching.
He allowed only six hits over eight
innings, and struck out a career-
high II. but had his nine-game win-
ning streak ended.
Yankees 6, Twins I: In the

American League, in New York,
Charles Hudson pitched a ax-hit-
ter to run his record to 5-0 while his
teammates stole seven bases and
Gary Ward drove in three runs
against Minnesota.

Rickey Henderson stole three of
the bases, with Ward, ClaudeD
Washington, Willie Randolph
Wayne Tofleson each stealing one.
Hudson lowered his eamed-run

average to 1.94 while striking out
four and walking three. The right-

hander, acquired in an offseason

tradewiththe Philadelphia Rallies,
gave up his only run when Randy
Bush doubled in the fifth faning

Ward, who leads the Yankees
with 26 RBI and has a Ail batting

average with runnersin scoring po-
stion, hit a two-nm single is the

first timing and singled home a run
in the sixth.

Indians 4, Royals 2: In Cleve-

land, Greg Swindell struck out a
major league season-high IS bat-

ters and Rick Dempsey doubled in

two runs to help end Kansas Cry’s

six-game winning streak. The Indi-

ans had lost six straight.

Swindell struck oat seven in the

first three bmmg* and at least one

in every inning except the fifth. He
allowed 11 hits and walked two,

whfle producing the most strike-

outs by a Cleveland pitcher since

Sam McDowell strode out 15 Oak-

land batters on July 6, 1970.

Mariners 5, Brewers 1: In Mil-

waukee, Ken Phelps hit two borne

nuts as Seattle swept the three-

game series.

The loss was the sixth straight for

the Brewers, who won their first 13.

Phelps hit a bases-empty homer
in the first and a two-nm shot in

the fourth, giving him 10 for the

season. It was his third two-home
run gwiTig thi-s year.

Red Sox 7, Angels (k In Boston,

Bruce Hurst pitched a five-hitter

for his second consecutive shutout

while Mike GrcenweH homered

and drove in four runs against Cali-

fornia.

Hurst, who blanked Oakland, 6-

0, last Tuesday, struck out nine and
walked one for his 12th major-

league shutout and his third this

season.

The Red Sox jumped on Don
Sutton for seven hits and five runs

in the first three innings, endingthe

42-yearold right-hander’s bid for

his 313th victory.

Ellis Burks, called up from the

minors on April 29. led off the

bottom of the first with a bunt

single, stole second, took third on a

fly to center and scored on Wade
Boggs’s double off the wall in cen-

ter.

Burks opened the third by hitting

Sunon’s first pilch into the screen

in left for his first major league

homer. Marty Barrett and Boggs

followed with singles and Green-

well, starting in left field as Jim
Rice rested an ailing elbow, lined

the next pitch into the stands in

right for his fourth homer.

Tigers 7, Athletics 6: In Detroit,

Lou Whitaker hit a three-run

homer to help rally his team from a

4-0 deficit and Darrell Evans' two-

run shot in the eighth inning beat

Oakland
Mark McGwire hit two homers

for the Athletics for the second
time in three games, giving himself
five for a series in which be was 5-

for-11. He now has 10 homers this

year, (AP. UP]

)

Rockets and Warriors

Facing Elimination

Bfran Pi«sa Imwnamnd

Houston's Allen Leaveil (right) had to face up to the fact that

Maurice Lucas also wanted the ball during Saturday's game.

Royals ?
Saberhagen Goes to 6-0 With 2-HitterAgainst Indians

Bret Saberhagen
....No more sliders

Competed bv Our StaffFrom Dtipateha

CLEVELAND— Bret Saberha-
gen, looking again like the Cy
Young Award winner of two years

ago, pitched a two-hitter Saturday

as the Kansas CSty Royals beat the
Cleveland Indians, 4-0.

Saberhagen, 23, the American
League?s CyYoungwinnerin 1985
with a 20-6 record, and the World
Series’most valuable player, was 7-

12 last season and spent time on the

disabled list with a sore shoulder.

ButSaturday’s triumph gave him
a 6-0 record and a 1.59 eamed-run
average this season. He had a per-

fect game until Brett Butler singled
If-gHing nff ttw.qwwith timing

,
then

he gave up a single to pinch-hitter

Andre Thornton .with two out in

the ninth inning Saberhagen
struck outnine and walked nonein
pitching bos fourth two-hitter in the

major leagues, the second this sea-

son. . ...
M
I think Fm better because ofmy

three pitches, the fastball, curve-

ball. and change-up,” he said. “I

don't throw the slider anymore.

Now tbecurveball is my only pitch,

and I throw it better.'*

The Royals scored in the first

inning on singles by Juan Beniquez,

Angd Salazar and Thad Bosley and
Frank White’s fielder’s choice
grounder, then got two runs in the

fourth oo walks to Steve Balboni

and Bill Pecota. Salazar’s two-out

RBT single, an error by shortstop

Juho Franco and a passed balL

Mariners 8, Brewers 2: In Mil-

waukee, Jim Presley and Dave Val-

le each had two hits and three RBIs
to help Seattle win.

The Brewers lost their fifth

straight and are 7-8 since their 13-0

start Starting pitcher Juan Nieves,

who allowed four runs on three hits

and fourwalksin two-plus innings,

has not won since his April 15 no-

hitter against Baltimore; excluding

that game, he has a 7.88 ERA.
Orioles 15, White Sox 6: In Chi-

cago, Eddie Murray became the first

major leaguer to homer from both

tides of the plate in consecutive

B?™*. Batting right-handed, he hit

a two-run shot in the fourth to give

SATURDAY BASEBALL
Baltimore a 7-6 lead; in the sixth,

with the bases empty, he homered
into the right-field upper deck.

It was the eighth time Murray
had homered both ways, putting

him second only to Mickey Man-
tle’s 10.

Twins 2, Yankees 0: In New
York, A1 Newman drove in two
runs for Minnesota while Les
Straker and two relievers held the

Yankees to three hits.

It was New York’s first loss in 1

1

home games this season. The re-

cord for consecutive victories at

home starting a season is 12, set by
the 1911 Detroit Tigers.

Angels 8, Red Sox 1: In Boston,

Wally Joyner and rookie Devon
White each hit three-run homers
for California and rookie W3tie
Fraser pitched a five-hitter for his

first complete game in the majors.

Bob Boone, in his first start since

re-signing with the Angels as a free

agent, made it 4-0 with an RBI
double in the second. He hit anoth-

er run-scoring double in the fifth.

Athletics 8. Tigers 7: In Detroit.

Tony Phillips homered with one
out and one on and pinch-hitter

Ron Cry’s two-run double capped
a four-run eighth that gave Oak-
land its victory.

Blue Jays 15, Rangers 4: In Ar-

lington, Texas, George Bell ho-

mered twice, doubled and drove in

seven runs as Toronto won its ninth

straight over the Rangers. Bell who
got three hits for the third straight

game, tied the major-league season

high for RBIs in a game.

Phillies 4, Reds 2: In the Nation-

al League, in Cincinnati, Mike
Schmidt bit two home runs and
Kevin Gross pitched an eight-hitter

to help Philadelphia end a four-

game losing streak.

Schmidt, who increased his ca-

reer homers total to 505, gave the

Phillies a 2-0 lead in the first in-

ning, ending an 0-for-l 3 slump. He
led off the sixth inning with a

homer to make it 4-0.

Braves 5, Mets 4: In Atlanta,

Dale Murphy drove in two runs

against New York and hit his sec-

ond homer in as many games be-

fore Gene Garber escaped a bases-

Icadedjam in the ninth.

Giants 9, Pirares 4: In San Fran-

cisco, rookie Mark Wasinger ho-

mered and hit three doubles while

Chris Speier hit a grand-slam home
run against Pittsburgh.

Dodgers 4, Cardinals 2: In Los

Angeles, rookie Mike Ramsey's

squeeze bum scored Ken Landream
with the deciding run in the fifth

inning to back Fernando Valenzue-

la's six-hit pitching against St Louis.

Valenzuela, in ending the Cardi-

nals’ three-game winning streak,

beat them for the sixth straight

time, dating to 1985.

Cubs 5, Padres 2: In San Diego,

Leon Durham homered twice and
Andre Dawson, with his IChh home
run this season, provided the game-
winning run for Chicago.

Expos 3, Astros 1: In Montreal,

Reid Nichols hit his first National

League homer, with two on, to help

beat Houston. f UPI. AP)
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AMERICAN LEAGUE
OaktOflA MM 580 911—7 7 1

Detroit Ml MO 100—2 4 1

Youns, Of!Hv#ra* (9) and Sfsloboch; Tano-

na sneil (»> and Heath. W—Yoanw 4-1. L—
Taeana, 2-7. HRe—Oakland. McGwire 2 (7).

Davl* (41. Detroit. Heath (2J.

eastern la mo a» ibi—4 9 i

Boon* bib tu •**—* n 1

Candelaria, Bute* (41, PWev (I) and
NUHer; Stanley. Samblto (7) and Sullivan.

Gedman (SI. W-Sarntottw 1-S. L—Bale* 1-1.

HRs—California. Down!no (11), Miller (2).

Dayton, Baylor 2 IB). Evone 14).

MlaecMtO 111 MS MO— 7 13 J

Hew Yom Mi MO 204—11 II a

Portugal. Atherton IT), Reardon IBI and

Laudner; John. Stoddard (2), Svante (t) Mid
Skinner, Cerone (8).w—Ouanto, 2-1 . L-Rear-
doa.1-2.HR*—MinnesotaBnmanakv (4>.Da-

vWson (1 ).New York.Ward 2 (3). Pool lorulo2

Ml. Hendetw TO.
. Kuna* aty . m an •»-* H «

Cleveland IN » l«-« 1* 1

Gutrieza Farr IBI. QuHenberrv (SI and
QUrtu Sdirom. Wills TO, Yert «*> and Demp-
sey. Hondo (9). W—GuWcza, Le-dehrom.

K Sv—Quiscnaarrv «|. HR*—Kama* City.

Bosley (11. Bennuez (D. Jackson (4). Pecota

tn.
Baltimore W IN 303—7 l

Chicago mo aeo aw—4 9 i

Boddlcher. ArnoWIAl.Oliien TO and Kenne-

dy! DeLeon. Winn 171. Seorage (7) and Ftak.

W—Obion, 2-1 L—Senraoe. 0-1. HR*—BaW-
more, Lynn (3). Murray 2 (SI- Chicago. Catde-

non (4).

Toronto sw M0 000-7 11 1

Texas 010 NO 300—4 7 1

Clancy, ElcWwrn i7) and WhMj Gusman.

Msrldlth (3). LoytW (4), HarrI* (7). Mohorde

I»V and SJaugM.W—Clancy. *-2. L—Guzman.
1-2. Sv—Elchhorn 12). HR*-'Toronto. Bor-

held 2 (91. Texas, nwroiil (1>.

Seattle 0M 0» MO 001—4 11 1

Mthnagkee 110 000 IN 000-3 IS 1

Longrton. Clarke (10). Nunes (TO. wilWa-

son (121 and Valle. Kearney 112); Htouera,

Pfewc 181, Basio (hit. Mlrobeila (12) and

O’Brien. W—Clarke, 2-0. L—Basin. 3-1. B«—
wiikbwon ID. HR*—Seattle. Davie (2). Mil-

waukee. Brock 15).

RATIONAL LEAGUE
HetlSIoa IN 000 030-3 7 0

Montreal 000 DM 000-0 2 1

Sea It and Ashby; Heaton, McGaffloan (N

and Stefera W—Scott, 4-1 l—

H

eaton, >2.

HR—Houston. Gamer Ml-

Philadelphia 010 010 100-3 0 1

Ctackmot! 004 000 M*—4 7 1

Rutfln. Hume (3>. Ritchie (51. Tekutve (7)

and Russell; Browning, Murphy TO. Robin-

son (8). Franco (?) and Diaz. w-Brownlng. 3-

4.L— Ruffin.MLSv—Franco (41.H R»—Phi to-

oetntiio. Wilson («!. Aguayo 3 (SI.

Hew York Ml M3 CM 0-3 * 1

Atlanta 100 IN IN 1—4 7 3

Darting. Wutter 17). Leadi (8), Orosco (?)

Carter; Smith. Acker (B).Garber (1M ana

Major League Standings

AMERICAN LEAGUE
East Division

r. W L

Mlhwaukee 20 B

Toronto 17 10

N»w York IB 11

Baninwre 13 16

Boston 13 16

Delrolt 10 18

Ctevotand 9 20

Kansas atv ,s ”
f’l

~~

CaiKomio 17 ^
Minnesota 14 » •*“

Seattle “ 14 ®
Oakland M

]
4 ?

Chicago 10 » J85 S

tJT 10 14 aas 5

RATIONAL LEAGUE
OSt DWiOioO

W l Per. °®
Chicago 17 18 SM

Now York 13
sv,

Montreal 13 5 ** ^
Pittsburgh " “ *L ,
PWiadeirtita ? 18 3M 7

west Division

San Francisco
Cincinnati

Houston

Lao Angeles
Atlanta

San Diego

21 10 477 —
l* 18 ass 1

i4 u sn 3y*

17 M M I

14 IS .4*3 *

7 25 -21» 14W

VI rail. W—Garber, 4-2. L—Orosco. KL HRs—
Atlanta, Hall (l). Murphy (4). vtrgtl (*).

Chicago IN 850 10O-4 s
San Diego 010 801 010-3 A 1
SotclHfe, Smith (0) and J. Davtsr& Davts,

1

Dravodry I5>, Booker 14), Letfert* (8). Mo
CuUorolTlondSanttagaW—8utcU#te,«.b—
Davis. 1-5- Sv—smith (8).

St. Leals 380 OW 880—S It 0

Los Angeles ON 0M Ml—1 • 1

Conroy. Horton (7) and Lake; Pena. Leary

TO, Holton (B) and Sdoecta. W—Conroy, 1-1.

L—Peno.0-2 3v—Horton (5).HR—Cm Ange-

les. Guerrero I7i. •

Pinstwrgli ON on aoo-a i a

Son Fronctaa ON lit son—4 4 1

Fisher, walk (5), ReMnsen (7) and LoVaL
Here; Downs. Garretts (8> and Melvin. W—
Downs. 3-1. L-FWter, 0-1. Sv—Garretts (5).

HRO-Ptttsbunm. Bonilla (ll.San Francisco,

Leonard 17). Maldonado (7).

SATURDAY'S RESULTS
AMERICAN LEAGUE

Kansas City MtaR .MMlt 0

Cleveland 000 ON 000-0 I 4

Safaerhboon and Quirk; Candkrtti, Ballet

(fj and Banda. W—Sahartwgnv4-a L—Con-
dkrttl. 1-5. HR—Kansas a tv. Bentwei (2).

California *10 1» 000-8 11 O

Boston OH IN 000-1 5 0
• Fraser and Boone; Nlnaer. Crawtard «).

Schlraldl TO and Gedman. W—Fraser. 2-1.

L—Nipper, 3-2 HR*—ColUdmla, Joyner IB),

While (8L
Seattle 031 «• JSO-4 . •

Milwaukee BN mi 000—9 • 0
Morgan and Koomeyj Nieves. Crlm TO.

Johnson (4>. aear IB) and Swtwff. W—Mor-
gan. 3-2 L—Nieves. 3hL

Minnmain 0*1 010 OOO-d 4 O

•lew York ON ON 000-0 1 1

Straker. Beromtuer (4). Roardon (9) and

Nieto; Rasmussen and Skinner, Cerone (91.

W—Straker. 2-0. L—Rosmuesen. 2-2 Sv—
Reardon (BK
Oaklaad 001 N1 3W-8 » 0

Detroit »« W mo-* 11 •

Plunk, Leiper (4) . Nelson (7). Howell (9) and

Tottleton. Steinhoch <); Kino. Robinson TO.

murmoitd (7). Snell (8) and Heath. W-NeF
son. 1-1. L—Thurmond. 0-1. Sv—Howell (SI.

HRs—Oakland. McGwire IS). Phillips OLDe-
trait. Gibson TO. Meath (31. Evans W).

Toronto 3M 1M 143—IS 15 S

Texas ON OH 130— 4 13
.
*

stlefa. Mussetman IT). Hank* (B) and Whitt;

Correa. Lnvnd TO.Merldlth (3I.Mohordc (7),

Williams (B). Harris (B) ond Slauahr. W—
SI leo. 1-2 L—Carreea. 1-3.HRe—Toronto, Bell

2 (7). Upshaw 151. Pomander 191.

Barnmorc im aw 227 -is 173

Chicago mBNON— 4111

BaUanL Schmidt (31 and Kennedy; Davis,

McKean 131. James <e). Winn (9) and Korfco-

vU*.W—Schmidt. 3-1. L-MeKeon.IM.HR*—
Baltimore. Murray 1 TO.Owver TO. Lacy (21.

Sheets (21. Knlotw I3>. Chicago. Hulett 15).

Korkovlce Cl>.

NATIONAL LEAGUE
fklf-gn ONtNOW— 540

San Diego meNOoe—970
Maddux. Smith (B) and J. Davis: Snow.Mc-

Cui lert (7) and Bechv, Santiago,w—Maddux,
2-2 L—Show. 1-3. HR*—CMoaga. Durham 2

(10). Dawson (10). J. Dovto 18).

5LLool» 1N0N1N-248
Lo* AngctOI >01 030Bis— 491
Cox. Perrv 17], Worrell <B) and PaanoaL

Lake; Valenzuela ond Scloecla. w—vaten-

sueta, *1. L—Cox. 3-1.

Houston -

Montrecd oso ON 00»—I B 0

Deshales. Lod** TO ond Bailey.- 5ebra,i

SurM «) and FMaserold. w-Sebra **. L—
Deslwies. 3-2 Sv—Burke 12). HR—MonlreaL
Nichols t». ^ ,
PhUadelPhia 3M 8,1 *

J
CUtclaoati NO BBl OBI—9 8 4

K-Gross and Parrish: GwiiMMon. Murany

17), williams (9) and Dio*.

Gulilckson. 4-t HRs—PhnodeiPhlB,

Schmidt 2 110). Ctactonatt. OTWilJI).

N«w York USSJSZi t •
Atlanta ,M 1,0 4 *

Oiodo. Leadi m.SUk |7t ondLyon*;Pajm-

tr. Aisenmacner (7). Dedmon (7i, Otwlne 17).

Acker (B).Garber (9) tmdVltpH-w—Palmer,

U. L-Oleda.34. sv-iGarber (3).HR—Alton-

IB. NWPhV TO-
9 a

Pittsburgh ** *• B09—4 » e

IN 151 01* 9 13 1

Paterson. WcD* (5). Easley IS). Smiley TO

ond LavalHere. OrH* IB); KnM* M«n-

maker (5) and SronJy. W—Hommaker. 1 -q

L—walk. M.HR*—Son Franelsee,wasinger

(l). Seder («. Leonard «)

3MBA Playoffs

Steffi Graf, a three-set winno wer Gabriela Sabatini on Sunday.

Tournaments
WOMEN
(At Rome)

Quarterfinals

Martina Navratilova (1). U.S. dot. Claudia

Kahde-KItaeh (5).Wart Germany,*4. 4-3; Go-

brlota Sabatini (4). Argentina del. Arantxa

Sanchez. Spain. 4-0. 44); Helena Suhova (3).

Czechoslovakia, def. Judith Potl.Awotrla.44,

4-2; Staff! Star (21# Wert Germany, del. Bet-

tina Fuloo. Argonilna, 6-4. 4-4.

Sttnlfbudi

Sabatini def. Navrallleva,7-4 (7-2>.*-i J Grot

dot Sukova. 4-3. 6-3.

FtaM
' Graf def. Sabatini. 7-5. *4. 44.

MEN
(AT NOW York)
Qhui lei fliiuii

Andres Games (4), Ecuador, del. Martin

Jatte (4). Argenitna. 4-4, 34. 4-4; Slobodan

Zlvollnovlch(121.Yugaslovla.def.PaulAnna-
cone, UA. 5-7, 7-i M; Yannick Noah 121.

Franc*, del Aaron Krlckrtrtn (IOMJ-S-6-2,4-

2- Borto Becker II), West Germany. deL Gull,

lermo Vila# TO. Argentina. 7-4 (74). 42
Semifinals

Moan art. Uvollnovtcli.4X74: Gomes def.

def. Becker. 44. 64, 44

.Davis Cup Qualifiers

EUROPEAN ZONE A. FIRST ROUND
IAt Bergen. Norway)
Seaggal X Norway 2

Anders Haasettv Narway.det. Abao Berttw.

Senegal 5244,41; Yaya DoumWo. Senooai,

del.John Erik Rurtod, Norway. 5-7,42 44,2-4,

7-5; DoumMaandBerttM>,SenegaLdel.AuaMt
jensen ond Bent Dye Pedersen. Norway. 7-s,

43.64; Doumbla.SenegaLdet.Haaeetti.Mor-

wav.44.44.41; Rustad.Norwoy.de*. Berthe.

Senegal. 41. 40. 42
(At Valletta, Malta)
Ireland A Mona 1

Mott Doyle# Ireland, drt. Gordon Axloa.

Malta.4X41. 41 J Sean Sorensen, Ireland, dot.

Dory l Dsncato, Mai ra 41. a-X 40; Doyle and
Sorensen. Ireland, del. Axloa and S.Shranz.

Malta, 40, 44, 42; Doyle. Ireland, def. Deli-

cate, Malta. 44. 44; AXKKL Motto, def. Seen

Sorensen. Ireland. 42 42
(At Damascm)
Torkev X Syria

Deralr Nelotct# Turkey, def. Haratcti Mo-

kniian, Syria. 4X 7-S 13-11; Yateu* Arkonjiu

Turkey.deL.DaiHidDaoudkm.Syrla.44,44,4

1.

EUROPEAN ZONE B# FIRST ROUND
(AI Manire, Zimbabwe!
Poland X Zhntxdrwe 2

Byron Black. Zimbabwe, del. wollek

Kowalski, Pound. 44. 47. 64. 42 4-T; Leen

Btenkowskl. Poland, def. Mark Gurr. Zimba-

bwe, 40, 44, 1-6. 41; Kowalski and Bhm-

kowskL Poland. deL Bkiek ond Gurr. Zimba-

bwe, 44 14 9-7 44; Kowalski, Poland, def.

Gurr, Zimbabwe.M. 43.4X43; Block. Zim-

babwe# def. Blenkowskl# Poland. 41,44 42
(At HeUteU. Finland)

Finland X Cyprus 9

Vail Patehtimoilet.AlkbTopamlchaei.4a.

41 . 4l; Olil Rohnasta def. Yhmnb Haddlt-

oeoraiou.S4.4240; RamaHoandMiliaHed-
man del. HertailDeorakw and PMvos Zachor-

lodes. 41, 42 43; Rahnarto del. Alkls

popamltfwei. 4i. 43; PeleheUno def. hooil

georatou. 42 41.
(At Menace)

Perteeol 2 Monaco 1

Nuns Morouez,Portugal,def, Bernard AeV

Ifret, Monaco, 41 41. 42; ©tries Ganancia.

Monaco,a*. Cuteta Suva. PorhigaL44,4X7-

5,44; P*droCorflelraondS*tvn,Portuooi.a*(.

Bal lere I and Albert VivtanLMonaco. 44.42

4

4.

(At Rhodes, Greece)

Greece 5, uaemoocra o

Glotaa* Kalovrtools def. Serge Brvck.44,4

1, 44; Tassos Bavelas act. Johnny Gauden-

baura. 3-4 24. 8-4. 41. 6-3; Fotta Vasaos and
YaniVs Rlgas. del. snick and Jacques Ra-

don*. 14. 6-4. 1412 4-4; Kglovetools del. Ro-

doux 6-4. 4-4.

EASTERN ZONE. SECOND ROUND
(At Taipei)

New Zealand S. Taiwan 0

Kelly Evemden and Steve Guv def. Wu
Chantr-Rung ana Hsu Huana-Juno. 42 42 4
2; Bruce Derlln del. Wu. 42 13-10; Evemden
def. Hsu, 4X 42

(At Woban. China)

China A Philippines l

Ma KNhu China, def. Manuel Tolenllna.

Philippines, 7-5. 4X 44; Liu Shuhwa China,

det- Andres Bottaa Philippines, 10-8. 40. 43;
Maand LJu. China, Oef. Rod Rafael and Rav-
mond Suarez, Philippines. 44. 42 44: Ma
China, deL Battod, Phil Ipplnes. 4X 43; Taien-

Itno. PMhwines, def. Yu Wb), China, 7-5. 44 1-

6.

(AI Toyama, JOPcm)
Jaoaa 4, Hang Kona I

Tswvoshl FukuL Jopan, det. Mark Bailey.

Hang Kona. 42 43. 42: Shozo Shlrabhi, Ja-

pan. def. Colin Grant. Hong Kong, 44. 44;
Mark Baliev and Grant. Hong Kang. def. Mo-
sayoshl Tokevarl ond Khmiaka TocMbana.
japan, 44. 4L 44 ; FukuL Jwm def. Baliev.

Hang Kong, 42 42 42; Shiraishi, Japan, del.

Grant, Hang Kano. 6-4, 44.

(At Bangkok)
Thailand 2 PtAlStan 2

Tiranakorn Srlchapana. Ttrallond. det. Mu-
rturt Zhu Pafctston. 4X44. 4-4; Kaseeb Asiam.

Pakistan, deL Vorouot Tnonokamehu. Thai-

land. 114. 41. 43; Siicnaoand and Vliaya

Samret. Ttrallond. def. Hamid Ul Man and
Hoseeb AsJom. Pakisran, 4B. 42 a-4, 7-S;

Tlronakamchu, Thallana.aeL Zla. Paklstgn.4

2 48.34. 114,42; Aslam. Pakistan, del. Srt-

cficipgnt. Thailand, 7X 42

CONFERENCE SEMIFINALS
FRIDAY'S RE5ULTS

East
Atlanta M IB 34 3*— 99

Detroit 25 14 44 33-IN
Thomas 11-23 12-14 35, Johmon Dantievs-13

47 16; Willis 9-14 48 24. Wilkins 7-1B 49 22
Rebounds: Atlanta 54 iwillls 12). Detroit 44

IRodman 9). Assists; Atlanta 33 I Riven >.
Detroit 23 I Thomos 81.

Barton 34 34 24 38 7—131

Milwaukee 33 29 23 29 13—124

Lucas 12-182-2 30. Pierce 10-149-1029; John-

onl1-179432,MCHale 4149-1225, Rebounds:
Boston 59 fPnrlsh te). Milwaukee 55 (Cum-
mings 12). Assists; Boston 28 (Johnson 14).

Milwaukee 24 IPressev 7).

SATURDAY'S RESULTS
west

LA- Lakers 38 35 H 20—133

Golden State 24 32 20 22—in
worthy 12-19 45 78. M. Thompson 10-18 3-fl

23; Carroll 9-17 45 2X Mullln 417 3-4 20. Re-

boands: Los Angeles 59 IM. Thomason 12).

Golden 5tole44 {Smith ts>.AMists: Los Ange-
les 31 (Jaltson 141. Golden Slate 24 IFtavd 12).

Houston n 24 24 23—102
Seattle It jr M 31—117
Chambers 1422 12-12 38. Ellis 14-24 1-2 13:

AAcCray 4134-4 N.CHaluwon 41 1 4-8 20. Same-
Son 41344 15 Rebounds: Houston 44 (McCray
12). Seattle WILIsler 171. Assists: Houston 14

(Leavel I 5). Seattle 20 IMcMillan 10).

European Soccer

ITALIAN FIRST DIVISION
Aleionto I. Inter Milan 0

Brescia 1. Ascoli 2

Empoll X Avelllno 1

AC Milan 0. Como 0

Noaoll 1. Florentine 1

Roma 0, Samodarla 3

Torino 3. Udinese 1

Verona 1. Juvemus ’

Paints: NdpoII ictiompioni 41 .- micr Miron.

Juvenlus 37; Verona 35; AC Milan 3*. Somp-
darta , Rama 33; Avelllno 29; Torino,Como24:

Fiorentlna 24; Ascoli 23; Brescia 22; Atalan-

1a Empoll 31; Udinese 14.

ENGLISH FIRST DIVISION
Arsenal 1. Norwich 2
error I (on 2. Queen's Pork I

Chelsea X Liverpool 3

Coventry 1, Sooftiampran 1

Evert-on X Luton 1

Manchester United 3. Aston Villa 1

Nottlnaham Forest l Neweosiie 1

Oxford 0. Leicester 0

Sheffield Wednesday X wlrnttedon 3

Wolford 1 , Tottenham 0

West Ham 2, Mancncsier City 0

Points: Everton 83 (champion); Liverpool

77; Tottenham Tt: Arsenal 79. Norwich 68;

Wlmbleoon,LuionM; Nottingham Forest 65:

Watford. Covenlrv 43; Manchesler UnlledSo;

Soultramoton. Sheffield Wednesday, Chelsea.

Wert Ham 52; Queen's Park SO; Newcasiie47;

Ostora 44; Charlton 44 : Leicester 42 Ireiegat-

ed); Manchesler City 39 irelepotedl; Aston

Villa 34 (releoated).

WEST GERMAN FIRST DIVISION
Werder Bremen A Homburg 6

Hamburg 1. Schalke D

Cologne 1. Fonuno Dusseidort 0

Bayern Munich X Blau- Weiss Berlin 0

Einiracnl Franktun r. EWrer Leverkusen 0

Boctrum a. Woldnof Mannnelm t

Nuremberg I. BorussJa Dortmund 2

Kolsersloutem X Stuttgarl 0

Borusila MonchenolodPoch 2. Uerdlnoen 0
Points: Bcnern Munich 42; Hamburg 39;

Koisersiauiern, Werder Bremen 33; Borussta

Dortmund. Sluttgon. Bayer Leverkusen. Co-

logne 32; Etorussla iwwnJrenglodboctt 11;

Barer ueramgen. Nuremberg 28; Bochum
20 ; SchOlke 25' Wuldnot Monnnelm 2<; Eln-

iracni Fronklurt 21; Fonuno Dussoiaorf 1»;

Hamburg 15: Blou-Welu Berlin 13.

FRENCH FIRST DIVI5IOM
Marseille X Nancy 2
Laval 1. Bordeaux 2

Toulouse 1. Porls-Si. Gormoln 1

Auierre 1. Rennes 8

Racing Club Paris 1, Lille 0

Salnt-Etlenne t, Nice 0

Brest X Names I

Monoco X Le Hnvre 1

Metz 4. Toulon 0

Lens 0, Sochau, 0

Points; Marseille *9; Bardeau* <8; Tou-

louse 43; Auxerrc 42: Monoco *0; Men 37;

Poris-SG36;Bres)35;LDvai.Lens34; Names.
Nice 33; Line. Le Havre Jl; RC Paris 30. 5t.

Etienne 29: Toulon 77; Nancy 2o; SoehPU>25;

Rrnnes 17.

NHLPlayofis
FRIDAY'S RESULT

PBHadebHiki 2 2—4
Montreal 2 0 1—3
Ekhmd 2 (3), Tocdrrt (l).ProPP (7); Nlign

(3), Chellos (31. Nasiund (41. arati an goal:

Philadelphia (on Hayward) 8-o-4—-18: Moo-
real (on Haxraii) 214-13—39.

SATURDAY'S RESULT
Edmonteo 1 0 1—2
Detroit B 1 a—

1

MflCTdViN (I), MeSorley (2); Prober) {».
snot*oa goal: Edmonton (onBtetgn) 13-410—
38; Detroll (on Fuhr) 9^-7—22.

WALES CONFERENCE FINALS
MOV 4! Phi load pit la 4, Montreal 3 (OT);

Mey 6: Montreal 5, PhllodetPhto 2; May B:
Philadelphia4,Montreal Mar 10; Philadel-
phia at Montreal;May 12; Montreal ot Phila-
delphia; x-Mnr 14: Philadelphia at Montreal ;

x-Moy li: Montreoi 01 Phiiadeipnia

CAMPBELL CONFERENCE FINALS
Mays: Detroit X Edmonton 1 ; Mav7; Ed-

manlon 4. Dalr-alt 1 ; May 9: E Omanton XDw
traff 1 ;May HrEdmontonatDetroit/MayU:
Detroitat Edmantnn;»MayIS: Edmontonat
Detroit; x-Moy 17; Detroit at Edmonion
(tMf necessary)

BASEBALL
American League

BALTIMORE—Reactivated Leo Lacv.out-

fielder. tram 1he 15-dav oisrtrtoo list. Sent

JOCkte Guile rrec. Intlelaw. « Rochester ot

lire International League. Recalled JeH Bal-

lard, ollcner. from Roctrester.

B05T0R—Purchased me coniroct of Tom
Baftan.plfeher.trom Powiuoet 01 the inter-

national League. Optioned Donny Sheafier,

calclrer. lo Pawtuckei.

CHICAGO—Activated Horow Baines, aut-

fleider. from the 2i-ao> oiaabled list.Optioned

Stave Lvons.ouitl«oer,ioMOwai:otme Pacif-

ic Coos) Leogue.
National League

ATLANTA—Reactivated Pool Awm-
macher.piiefter.Optioned SieveZiem.pitcner,

to Richmond of ine intern 01 lonol League.

HOUSTON—AcJiucred Dickie TMon, short-

Sigp. Sent Bert Peno. snortstoo. to Tucson ot

the Pacific Coast League

LOS ANGELES—Piaeea Mike Marshall,

outfielder, on me ts^ay efeatnea ‘M. Re-

called RplBh Brvonl, wtltrtder, from Aibu-

aueraue at me Pacific Coast League.

MONTREAL—Placed Flovd Youmonj, pH-

cner. on lire isocrv d>Mbied im.reirooctive to

May A Recoiled Ubaloo Heredia, Pilcher, from
IhdTbfiOPOilft of me American Association.

FOOTBALL
Norton ul Football League

CHICAGO—Signed John Ctovfc. Ptace-fcfck.

tr: Jay Narvell ana Daov Rollrsclilld. line-

backers. ond John wolciechowssi, guard.

GREEN BAY—flamed Dick CerricM direc-

torof soliege scowling, Burt GuBtalsonedmln-
istrgllve assistant to Coech Ferresl Gregg.
Chuck Hutchison pro scout and Bab R logic

and Jon jeloclc scouts.

NEW ENGLAND—Signed Chuck Butler,

linebacker, and Maurice Gravely, defensive

back.
PHILADELPHIA—Signed Brad Baoin. de-

fensive back.

PITTSBURGH—SignedLe« OeU-ottenslye

guard; Lvnooi Aison. wide receiver, ond Mi-
chael Clark, running back.

TAMPA BAY— Signee Ceoti Torre ha.
auortoTback.

HOCKEY
Naftortpl Hockey League

Philadelphia—signed Magnus Reuse,
left wing, at ine Swniisn lmdm.

SEATTLE — Tom Chambers

and Dale EI'm* dismanded Hous-

ton's “twin towers." Ralph Samp-

son and AJceem Olajuwon, here

Saturday, pacing Seattle past liie

-NBA PLAYOFFS

Rockets. 117-102. and into a 3-1

lead in their National Basketball

Association playoff series.

In the night’s other Western

Conference confrontation, Mychal

Thompson and Michael Cooper

came off the bench to spark Los

Angeles to a 3-0 edge over 133-108

Golden State.

On Friday, Itiah Thomas and

John Lucas* both responded to

challenges in leading Detroit and

Milwaukee, respectively, to East-

ern Conference semifinal victories.

Seattle Coach Benue BickersiaJT

wanted Chambers (who scored a

career-high 38 points) and Ellis

(who added 32) to soften the Hous-

ton defense with perimeter shott-

ing and then drive the lane to draw
Olajuwon and Sampson into foul

(rouble. The strategy worked —
Sampson fouled out. and Olajuwon
picked up his fifth foul midway
through the third quarter.

“With Ralph on me.” Chambers
said. “I wanted to take it to him
right away. He respecis my outside

shot and. when he got in trouble, it

was time to go inside."

Olajuwcm's fifth foul hurt the

Rockets. After scoring only 3

points in the first half, Olajuwon
hit three straight jumpers to cui

Seattle's lead to 75-67 with 5:29 left

in the third period. But he then

came out to harass Chambers 20
feel (6.09 meters) from the baskei

for an obvious fouL
Bill Fitch, Houston's coach,

tossed a towel into the air in frus-

tration. “It was an untimely foul."

he said.

Lakers 133, Warriors 108: In

Oakland, California. Thompson
and Cooper scored 23 and 19

points, respectively, to push Gold-
en State to the brink of elminiation.

Thompson entered the game
when Kareem Abdui-Jabbar
picked up his fourth foul 15 sec-

onds into the third quarter, he
scored 15 points in the period while

limiting Golden State's center. Joe

Barry Carroll, to 4 points. Cooper,
who continued to smother Warrior

guard Eric Flovd. hit four three-

point shots.

In the previous two games, the

Lakers had gotten off to slow starts

agains t the Warriors. “Back in Los

Angeles, they played extremely

well early," said Laker guard Ear-

vin Johnson. “We felt it was very

important for us to take out the

crowd." James Worthy had 14

points in the first quarter, including

six on dunks In a 21-6 spurt as the

Lakers raced to a 38-24 lead.

Johnson had 20 points, 10 re-

bounds and 14 assists. Carroll, who

scored just 8 points in the second

half, led the losers with 23.

Bucks 126, Celtics 121: In Mil-

waukee on Friday, Lucas answered

Coach Don Nelson's plea for more

offense with 30 points as the Bucks

won in overtime and cut Boston’s

series lead to 2-1.

“Coach Nelson pulled me off to

the side at practice and asked me to

become more involved in the of-

fense.” said Lucas, who was 12-of-

18 from the field and 4-for-4 from

3-point range. “We were able to go

get the ball into the open court and

get some easy baskets.

Milwaukee's Sidney Moncrief

scored sis points in overtime and

Ricky Pierce, who had 29 points,

scored die go-ahead basket with

1:16 left.

Pistons IDS, Hawks 99: In Ponti-

ac, Michigan, Thomas scored 35

points — including a playoff-re-

cord 25 in the third quarter — as

Detroit took a 2-1 edge b the se-

ries.

‘‘The Hawks have said some very

unkind tilings about our team."

Thomas said, “some things we
didn’t deserve. I don’t want to go
into it, but it's been since the series

started.

Thomas shot S-for-11 b the

third period, during which the Pis-

tons had a team playoff record 44

points. He added four steals, four

rebounds and two assists b domb-
a fa ting the game.
“We needed points.” Thomas

said of his hot third quarter, which

topped 23-pobt periods posted by
Bernard King of New York and
Gus Williams of W'ashbgton. “It

couldn't come from our set offense.

We needed pretty much some free-

style. to freelance. 1 just felt that I

could do it.”

Atlanta Coach Mike Fratello

said of Thomas, “He's not a normal
player. That's why he's an all-star.

If he was an average kind of player,

he wouldn’t be able to do that.

Sometimes there's not a whole lot

you can do but watch."

The biggest first-half lead was
only four points, but with Thomas
leading the charge the Pistons out-

scored the Hawks by 3&-23 for a 79-

64 advantage with 3:13 left b the

third quarter. Atlanta closed to 85-

75 at the end of the third period,

but then Dennis Rodman took

over, scoring nine fourth-period

points for Detroit. ( UPI, AP}

NBA Playoff Schedule
EASTERN CONFERENCE SEMIFINALS

May 1: Deiroii 112. Atlanta ill

May 5: Atlanta 115, Delrolt 102

May B: Detroit 108. Atlanta 99

May IS: Atlanta al Dctroti

May 13: Detroit at Atlanta

-May 15: Atlanta al Drtroft

x-Mav 17: Detroit at Atlanta

Mar 5: Boston II). Milwaukee W
May 6: Boston 138. Milwaukee tj*

May B: Milwaukee 126. Boston 121. OT
May 10: Boston at Milwaukee

May 13: Milwaukee at Boston

x-Mmt IS: Boston at Milwaukee
May 17: Milwaukee at Boston

WESTERN CONFERENCE SEMIFINALS
May 2: Seattle 111. Houston 104 (OTl
May 5: Seattle 99. Houston 97

Mav 7; Houston 102. Seattle B4

May 9: Seattle 117. Houston 102

May 12: Seattle at Houston

x-May 14: Houston ot Seattle

-May 16: Seattle ol Houston

MOV 5; Lo* Angeles 125. GdOen Slate lift

Ma« 7: Los Angeles lie. Golden Stale 101

May 9: Lax Anoetes 133. Golden Store ice

May 10: Los Angeles at Golden Slate

x-May 12: Golden State at Los Angeles

x-May 14: Las Angeles at Golden stale

>-Mav 16: Golden Slate at Los Angelas
Ix-ir accessory)

When Mats Nasiund got a little too dose for Ron Hextail's

comfort, the Philadelphia goalie brought him down to size.

Oilers and Flyers Take
2-1 Leads the HardWay

Untied Press International

DETROIT — The Edmonton
Oilers and the Philadelphia Flyers

have taken 2-1 leads b their confer-

ence finals of the National Hockey

NHL PLAYOFFS
League playoffs, but Many McSor-
ley, who scored wiih 36 seconds left

b regulation time Saturday night

to give the Oilers a 2-1 victory over

the Detroit Red Wbgs, should not
have been on ihe ice.

When the Oilers’ Glenn Ander-
son was given a high-sticking pen-

ally and a 10-minute misconduct at

17:15 of the third period of die
Campbell Conference final b the

Stanley Cup competition, the man
seal in to replace him was McSor-
ley. And as the clock wound down,
he grabbed a loose puck ibai got

away from the Red Wbgs’ Shawn
Burr and snapped off a shot that

slipped between the pads of goalie
Greg Stefan.

“I was tickled to be out there the

last 30 seconds,” said McSorley,
whose normal role as a defensive
right wing is to knock opponents
off the.puck, *Tvenever got this far

in the playoffs before,” he added.
“They just called me up last year,

so tins is a new experience for me.
The pressure is new io me. The
excitement is new to me."

“Anderson goes off the Ice For 12
minutes, they put McSorley out

and look what happens,” said De-
troit’s coach, Jacques Demers.
“You can't fault Shawn Burr be-

cause the be puck bounced over
his stick.”

When it was noted that McSor-
ley has seldom been an offensive

threat, his coach, Glen Sather, re-

plied. “f don't put him on the pow-
er play, do i? But maybe tonight I

should have.’’

Flyers 4, Canadians 3: In Mon-
treal. b the Wales Conference fi-

nal. Philadelphia had 21 fewer

shois oo goal than the home team,

but rookie goalie Ron Hextall

made 36 saves, 19 during a critical

first period.

HextoU was especially superb in

that period, when the Canadiens

stormed the net and outshot the

Flyers by 21-S. taking a 2-0 lead

when Chris Nil.in and Chris Che-

lios scored 50 seconds apart in the

opfioing5:13.

Peter Zezel or the Flyers said

that their coach, Mike Keenan,

“didn’t yell" at his players follow-

ing the first period “but he made it

known that we had to help Hexie.

We could have been down 6-0. It

was probably one of Ron's best

games all year."

In the second and third periods,
PeUe Eklund collected two goals
and assisted on Rick Tocchet’s
goal, with Brian Propp scoring the

winner with 3:09 left in the coniesL

i
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The Landscape

Of Irving Berlin
By Stephen Holden
Mpw York Tima Service

NEW YORK— In a letter to
Alexander Woolloott half a

ceatury ago, Jerome Kern offered
what may be the Iasi word on the
significance of Irving Berlin, who
is 99 veare old today. “Irving
Berlin ba$ no place in American
musk,”wrote K«tl “He irAmer-
ican music." And today that as-

sessment still rings tnw, in spite
of the fact Berlin has remained
professionally silent for 25 years.

That quarter-century has seen

profound changes in the waypop-
ular songs are created. Designed
for records, modem pop music is

now more of an aural than a writ-

ten tradition. And American pop.
instead of refining its own identi-

ty. is reaching out to Lada Ameri-
ca. Africa and India for refresh-

ment.

At the same lime, Irving Ber-

lin’s songs sound as fresh today as
when they were writtea The latesL

reminder of the continuing, vitali-

ty of Berlin's work is a new al-

bum. ‘•Remember," by the superb
young singer-pianist Michael
Feinstdn. “Remember" collects

1 9 Berlin songs that go as far back
ns “Alexander's Ragtime Band,''
the epochal hit that established

his songwriting career in 1911 at

the age or 23. Besides such Berlin

standards as “How Deep Is the

Ocean" (1932). “Always" (1925)
and “Puttin' on the Rilz" (1930),

it includes such relatively un-
known gems as “What Chance
Have I With Love?" from the

1940 show “Louisiana Purchase"

and “Better Luck Next Time"
from the 1948 movie “Easter Pa-
rade.” The record is a delicious

tribute from a singer whose heart-

felt simplicity of deliveiy matches
the spirit of the songs.

Hie quality that Kem recog-

nized as the essence of Berlin is a

faith in the American vernacular

so profound that today the com-
poser's best-known songs seem
indivisible from the United Sla-

tes's history and self-image.

Where the songs of Kern. George
Gershwin. Richard Rodgers and
Cole Porter brought together

Afro-American. Latin American

and rural strains of pop with the

elegance of European operetta,

Berlin'smuse did not strive to be
lofty in that way. Hie best of it is

a simple, exquisitely crafted street

song whose diction feels so natu-

ral that one scarcely notices the
craft. Scanning Berlm lyrics, one
rarely lingers over ironic turns of

phrase, elaborately clever rhymes
or double entendres. And his

greatest melodies have a similar

directness. For all of their innova-

tion, they seem to flow straight

outof the rhythms and inflections

of everyday speech.

In contrast to many of his fel-

low pre-rock craftsmen, Berlin

lacked a musical signature as, dis-

tinctive as Porter’s recurrent be-

guine rhythms, Harold Artec's

touchy blues melodies, or Gersh-

win's jazz harmonies. His ear ab-

sorbed many different voices

from America’s melting pot and
blended them into songs that are

os stylistically diverse as “Alexan-
der's Ragtime Band,” “There's

No Business Like Show Busi-

ness," “White Christmas" and
“Let’s Face the Music and
Dance." These individual master-
pieces are each so different from
the others that one would not
readily guess that they all came
from the same hand. If they share

a single quality, it is a bedrock
adherence to a populist songwrit-

ing vocabulary that is steady in

tone and purged of ornament.

Today’s songwriters whose
work embodies the American ex-

perience have followed Berlin's

lead in using that populist vernac-

ular. Bruce Springsteen combines
an elemental rock-’n’-roD vocabu-
lary with a powerful social real-

ism. Stevie Wonder’s primal pop-
soul plea for peace and racial

justice helped to make Martin Lu-

ther King Jr.'s birthday a national

holiday. And Paul Simon's vision-

ary fusions of American folk-rock

with diverse international styles

portray American pop as one vital

dement in an emergingworld mu-
sic culture.

In today’s music industry’ par-

lance, “Alexander's Ragtime
Band" would be regarded as the

prototypical “crossover" hit in its

blending of the flavor of blade

ragtime into a Tin Ran Alley for-

mat.

“The song revived the by-lhen
defunct art of ragtime," the music
historian Edward Jabkmski re-

marks in his notes for Feinstein's

album. “But Berlin will caution

you. 'll is not a rag, it is a song
about ragtime.' " To imagine just

bow radicallyjazzy and urbanized
“Alexander’s Ragtime Band"
seemed in its time, one need only
contrast the song, with its exuber-
ant syncopation and intense
physical!ty, with the two most
popular songs of the day, the sen-

timental singalong “Let Me Call

You Sweetheart” and the bucolic

barbershop tune “Down by the

Old MU] Stream." In fact, the

impact of “Alexander’s Ragtime
Band" was roughly equivalent to

that of “Rock Around the Clock"
44 years later.

“There's No Business Like
Show Business," from the 1946
show “Annie Get Your Gun,"
may be the ultimate uptempo
show tune. Its tough wisecracking

lyrics are as tersely all-knowing as

its melody, which is nailed down
in brassy syncopated lines that

have been copied — but never

equaled in sheer melodic memo-
rability—by hundreds of theater

composers ever since.

Discussing “White Christmas,"

in his book “American Popular

Song," Alec Wilder points out,

'“So many of Berlin's songs have
been played so often that it is easy

to forget, bemused as one always

is by all familiar, the truly

daring succession, of notes in the

chromatic phrase of the main

strain of ‘White Christmas.' Lyri-

cally, the song also evokes a pri-

mal nostalgia — a pure
longing for roots, home and child-

hood— that goes way beyond the

greeting imagery."

“Let’s Face the Music and
Dance," written for the 1 936 Fred
Astaire-Ginger Rogers film “Fol-

low the Fleet," is almost Cole Por-

ter-like with its flowing, silky mel-

ody, which begins in a minor key
and twv4nigt»»« dramatically into

a major key and (hen relapses.

Rarely have Berlin's melodies and
lyrics contained such ominous
undercurrents. Indeed, the song
seems to anticipate the coming
world war with a mixture of anxi-

ety, confidence and exhilaration.

Irving Berlin, now. 99,
whose sophisticated songs
Span the emotional terrain

erf the United States, in

1923 (left) and 1977.

Another of Bolin's gifts has

been his aWity to custom design

songs for specific performers.

‘There’s No Business Like Show
Business” will forever remain
Ethel Merman’s trademark.
“Let’s Face the Music and
Dance" and “Cheek to Cheek"
(the longest-running No. 1 hit of

the 1930s) defined the musical

personality of Fred Astaire, as

their melodic lines followed the

graceful, sweeping lines of his

in motion.

ultimate song to express

Batin's deep American roots,

“God Bless America,” was first

performed on Armistice Day in

1938 by Kate Smith on a radio

broadcast, and it quickly went on
to become an unofficial national

anthem. This stirring pop march,
composed at the end of the De-
pression, enshrines a strain of of-

ficial patriotism intertwined with
a religious faith that runs deep in

the American psyche. Patriotic

razzle-dazzle, sophisticated mel-

ancholy and humble sentimoti:

Berlin songs span the emotional

terrain of America with a thor-

oughness that others may have
equaled but none have surpassed.

bodyk

LANGUAGE

SomeQuestiomon Motherhood
By William Safi re

WASHINGTON—“My colleagues at U.S. News
fe World Report and such learned journals as

TheNew YorkTimes." writes David E. Pollard: ^keep
referring to Mary -Beth Whitehead as the surrogate

.mother of Baby M% I hold that she isn’t a surrogate

. anything. I say. she-is the mother. As in real actual.

honest-to-God mother. For hire, maybe.. But mother,

nonetheless.
.

' y r •'
•

“And if soaety-is going to insist that Mrs. White-

head is the surrogate mother, then whatever shall we
calf Mrs.. Stein, the -wife of Baby M's father? Please

give us tf ruling?"; .

r
.

Surrogate, thenoun derived front Latin* means "one
who takes the place of anothtr/Trrihe 17th century, it

was the name given to the deputy of an ecclesiastical

judge; the bishop would let the surrogate handle the

issuance of marriage licenses. Thai ted tb its use in

admiralty law courts: a surrogate was appointed to act

in place of a regular judge. This substitute judge
stopped being a second-class judicial citizen when.be
was given jurisdiction over the probate of wills; an
additional meaningwas given tomejudge inthat field

when he was considered to be acting os surrogate for,

or.in place of, the deceased parents of a minor.

The Russian novelist fvan Turgenev liked the term,

criticizing a colleague's book: “In his eyes, art is (as he
.himseir expresses it) only a surrogate Tor reality, for

life,' and is essentially fit only for immature people.?

Surrogate became a bookish substitute for substi-

tute. and was picked up by psychologists. A mother

surrogate is one who takes the place of the mother in

the child's mind: a female schoolteacher or older sister

.often lakes on this role in the child’s early life: The two
words turned around in sequence when the psycholo-

gist Horry Harlow referred to the wire and doth dolts

that he used in the studies of maternal attachment in

monkeys as surrogate mothers.

The word then hopped to politics. In the Nixon
campaign of 1968. we were looking for. an important-

sounding word for the. person who was asked to stand

in for the candidate on occasions not important
enough for the presence, of the candidate himself.

Substitute was pejorative; pinch-hirter, too informal;

stand-in, too theatrical- Bat surrogate sounded vaguely

.

Legal and dignified,-and we went with h. It caught on;
people seemed more satisfied with “one of Mr. Nix-
on’s team or surrogate speakers” than with a miserable

substitute.

O,’N June 5, 1978. Time magazine wrote about a
new idea of implanting a fertilized egg or embryo in

the wombof a woman different from .the one in whom
conception took place: “The demand for surrogates

remained strong . . . Despite potential legal prob-
lems. some have already opted for surrogate mothers."

Thus the phrase, with this new meaning, was started,

and the potential legal problems soon became real.

The Supplement to the Oxford English Dictionary

took that Time usage as the basis for its definition: “A
woman whose pregnancy arises from the implantation

in her womb of & fertilized egg or embryo from
another woman." But that, of course, does not apply
to the case of Maiy Beth Whitehead, whose own egg
was artificially inseminated.

Hie meaning of surrogate mother changed with the

iaercase m frequency of the new practice. No longer

was thewoman who provided the uterus the only one

.
given that label; thewomanproviding the egg was also

- referred to as the surrogate, or substitute.

That was an anomaly., promptly objected w by

. opponents of. the- procedure: they held that Mrs

Whitehead, who was present at the conception, was

"the mother (or natural or genetic or biological or raw

mother), and that the woman who with her husband

had contracted to adopt the child was the chtW s

surrogate (or foster, at adoptive} mother.

. .The Vatican condemned all such end- runs around

infertility; “Surrogate motherhood - . - offends the

dignity and the right of the child to be conceived,

carried in. the womb, brought into the world and

brought up by his own parents." The Vatican did not

^differentiate between the process of implanting a

fertilized egg in a rented or borrowed womb and tta

process of -impregnating the hired child-bearer by

tenilizingone of her own eggs.

That exemplifies the linguistic confusion. Surrogacy

is now most often taken in its most inclusive sense,

s«n and spoken of to mean “the business of arranging

. for a baby to be produced in the body of a woman

other than the female partner in a marriage- The

crucial difference made by the place of the eggs

fertilization is usually overlooked: wombs for rent ana

eggs Tor purchase, quite different situations, are lump,

ed toother in the whole field, or issue, called surrogate

motherhood.

What. then, does the person who wants to be lin-

guistically .precise call the woman wbo is the genetic

female parent and also the bearer of the child? Logic

suggests the answer to be. simply, the mother, but strict

logic does not rule the language. In current use, that

woman is part of the surrogacy movement (or trade, if

you disapprove), and as such is called the surrogate

mother. .. .

It’s too soon for a “ruling''; current usage is dearly

on the side of calling the lured carrier the surrogate.
'

but a backlash may be developing. I would stick to the

facts: if you mean the woman who provides the egg

alone, use genetic mother; if she provides the uterus

without the egg, tiy tuerme mother; if she provides

both egg -and uterus, uy genetic, childbearing mother

or. ifyou want to sneak in a little propaganda, natural

mother.

As for the other woman, the one contracting Tor the

child’s delivery, if she provides no egg. she is the
' adoptive mother, and would probably prefer that more
recent modifier tofoster (from Old English for “food,

nourishment"). If she has custody, she can also be

called the legal mother:.

Least desirable is stepmother, which still carries the

unfair “wicked" connotation: as Mary Beth White-'

head said in her failed custody attempt, “I do not want
to be known as a stepmother. I want to be a legal

mother." In Merriara-Webster’s Ninth New Colle-

giate, stepchild is defined as “ I . a child of one's wife or

husband by a former marriage 2; one that fails to

receive proper care or attention.'' Step-siblings may be
considered to refer reciprocally to children of a later or
former: marriage, and step- is more inclusive than half-',

which requires being related by blood through one,?

parent
.Vc*tr Yuri, Times genii e
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REAL ESTATE
FOR SALE
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REAL ESTATE
FOR SALE

FRENCH PROVINCES
COTE D’AZUR, VWeWhe sre Ater.
impressive msKfenoe 1930, 3000 sq.fi

tying Space. 10,500 s^ft. prime land,

lovely sea view, «ny oocen-
F2.450J00. Promotion Atorarl - Mmo
Jackson - Mef-drm 0*000 Nice. Tel:

93 81 4880 - Telex 461235 f.

MOUQNS. Under vriue nAtane vft

kj, 3000 scim. leduded pecdm. pool,

sea view. Ft/tt0,00& Cc3i Hula& 33
19 19, SS. 47 La Ornette, 06400

COTE D’AZUR. Cap Fasral. Atogmfi-

cant 700 sq.rn. estate, pool & sea
ww.Cd now - Mr. Dvid - Oviatm,
McmSeq hfcn. (33}93 16 0656.

CANNES - Penthouse fatamatianaL
Tie 461425- Reckon- Teh 913030.40.

GREAT BRITAIN
BEVH0LY HUS on the fever Themes.
An eeeapriotxd A spooout 1st floor

3/4 bedroom apolitical on Cheyne
Walk, Chebeo London 5W3 with M>
ulous nwer views. English designer' &
American oarens tartoftfly Bombay-
art home. Large recaption rooms with

painhed wooden Boor*A unqva Vic-

torian fireplaces, sumptuous block
marfalo bathroom with stained |)oh
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bedrooms & dressing room with nw-
rored cupboards, tixxUrond. fitly

aqwppcd Enafah pne kitchen & duv
ng room. IWe sale UK E 325,000.

PhonoLondon (office houri)3Sl 316*.

LONDON. DUPLEX m Godagon Car-
dens. Reomjhoa araervatory. drvog.

Sasch kitchen, 2 bedroom, 2 ham-
rooms, dressing, patio, wine cellar. 57
year foam. 095,000; 01 244 B559.

INTERNATIONAL CLASSIFIED
REAL ESTATE
FOR SALE

PARISA SUBURBS

PARS 3Mr TROCAOBO. Owner
sells 210 sqjn. tngh doss apartment,

freestone btftxng, recaption 3 bed-
looms, maids room, decorated, im-

peccable. 17,000,000. 40 55 02 14-

NEAR VICTOR HUGO. Meet vrmi or

pied-a-terre, about 125 tan. In
fofag + 3 bedroorm, 46»03 80 or
43 59 68 04 out 22.

TROCADGRCk Superb 400sqm apart-

ment. Hfajh Boor, maids' rooms- Tot
(T> 42 2516 80 or (1)42 25 10 26.

MONACO

CENTER MONTE-CARLO
"PARK PALACE"

sum 3-ROQM APARTMENT
for stAe p55 tqj*.), "m one of the maer

prestigious ufritunit buklnpi bang
the famous Cosmo, King room, 2 bad-
rooms, 2 barrooms, hilly equipped
modern Ukdien, color, parking space.

CASINO GARDENS AND HARBOR
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A.G.ED.I.
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TeL 9X50.66A0 - Tele. 479417 MC

GREECE
SWITZERLAND

CANNES
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SEA VIEW I
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)

fittings. Vast 3 room* + superb 65 sqm
j

terror* fbcmq south + basement a>
rage. FI ,700.000. Tel: Mm tomcmey
{11 to 22 61 2t before 930, aher 7pm •

SUNOS CYOAOES, 7,000 sqm land,

nice view, broken occupies.

USSZM.0OO. Co«oct Mrs. Helen Tet
5622244 Alhem.

PARIS ft SUBURBS
FRONTW 5SNE, RBNTHOUSE, On 2
Boors. nse veBuus vww of Seme &
Bffd Tow. Large Kwig room, 6-

brory, falchen, 3 bedrooms, 2 bcahs.

Parting. Needy renov ated. Contact:

FEAUHVEGAUCHE. Td, 47 05 50 36

Switzerland
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bake Geneva, Gmtoad VaBoy,
VBtrev. Vmtiler, Lupm was.

Fine raudential eportmontis vBm and
dvdetsavaBcUe. Very faNarobletanre.
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Aw Mon Sopos J4
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REAL ESTATE
TO RENT/SHARE

GREAT BRITAIN

LONDON BOUND? On burinou or
pleasure, Say at our irauuullatB ..

vreed .rpartmonls inWb1 End of Lo»
don. WaftlaOxford / Regent / Bond
t Haley Shneets, theatre & dub land
of London. £65/night Teh 01-636

2821. Hx 68413D rrwrfq

LONDON. For the bed furnahed flab

aid haute*. Canseb the Spadotu*
PWipa, Kay and lawis. Tel Saudi of
Parlt 352 Bill, North of Pork 586
9882. Tatar 27846 BESIDE G.

PARIS AREA FURNISHED

UNIQUE
NEAB Blta TOWS
DAY - WEBC - MONTH

SUPERB

EQUIPPED APARTMENTS
• Shnto . 40 sqjn.

2 reams - 60 sq^n.

3 rooms 105 «qj«.
4 rooms 140 xurv

WITH UfOQUE CONDraONS
UNBQUc mare ottodiva prices

UrflQUE: mmodMiia reaervo
'

UNIQUE: eremphry service

UNIQUE: even mom
rrrfd systems
Dail wait.

CONTACT US NOW
FLATOTR

WTERNATKJNAL
14 rue du Theatre, Pont 15th

Tel: 45 75 62 20

Embassy Service
8 Are da Masdne

75008 Fade

your real estate

AGENT IN PARIS

45.62.78.99

A NEWWAYOP 5TAYDIG INMRS
The Ooridge Residence

for 1 month retd upwards
high dost studio 2 or 3-ftXjm
retarttnents. hrty eqmppad,

THz 43 59 67 97

AT HOME IN PAHS
SHORT 08 IONO TERM

apurtmw fa for rent furreshnd or eot

PARIS PROMO
Estfita Agent - Property Manager

25 Are Hodw, 75008 Pan. 45 6325 <50

MARCEAU 200 SQ.M.
4th floor, double Snng. Aeng roam,

na, 5 baths. Mmcfs3 beddroou B. sauna,

sturto. F22J00 dv
Tel: 43 80

rnduded.

33

RAMSHBD 6 IMWNBHED
HKT-CIASS APARTMENTS
Mramm rental 2 months.

Alto flail X howee far rela.
INIB UWS, 1. rue MoSen,
Pore 1»^. Tet (1) 4563 1777

Chronograph, automatic, Steel and 18K Gold, vzater resistant 30 m.

INTWATldNAL
HES.MDTE1BUNE

SPONSOR

GOLAY
FILS

& STAIIL
Lym„, |wi 1 o«w> AT

ce-tSfCJE. cef* a®mm

LUXURY 3 BESROOM5 + BvlMflol
Stucio. Both Paris 15th

d and rteesrated.

Riva VIEWS

KFR 42 96 88 88

fffliEIY, hnunots 2nd floor opart-
merfl m new bidding, large «t*ig/
dnoa 2 bedroom. 2 bawroan g, 1

WAu paring. Begmreng July 1987.
iurtnod hgh rent. Dirodt owner. Tdi
47 45 35®.

OmtookM Plan da la Caaeevde
3' 5 weefa beginning end August.
SpacHtui, tinny 2 beftaaere suitabia

two itonpnekinq odulh. USg 750 pw
tody mad ndudedTS

Tat 4261 1875.

awcr, VIEW NOtli DAME, perfect
designed 22 sgint Buddy qvwt, Mi
btchon bah. FSW0. Owner
+ snjJofreel Aiy 3 monthsor more

PSULY, private rent, JulyAugvtt.

Nee apanruejt. 1 badroam, living

rfiom on gortfcn. oS awiforh, pnvtve

gorofle v 22V Iff flecre nretaatl

13TH OLAOSBL Bright 3 reams,

tafchon, bad emint, bdrony. newt, ra-

daeprOtpd. Al modem firings. F5500
(e*pani4t indwW). Tet 45 © 81 85.
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TO RENT/SHARE

PARISAREA FURNISHED

.

41H MARAS, beautiful largo Rvvtg
boarra, fireplace, 2 bertuomt, mod-
ern URhen & bath, sumf. quiet.

F9000. Teh 47 28 37 99

MOOON 273 bedreacre wNi gerage,
Mantparnuae. Short or (ana term-

TA 43 25 3509. •

PB8THOUSE, AVE MONTAIGNE.
Ugh etaa. furnished. 130 nun. +
terrace.V 27 97 0*7 42 66 IP05

ATTRACTIVE PART OP MBS, red-
dtotid buik&m, (tuck F3500

as® 7iOwner 64!
tide

.

I ofta8pm-

BA5TA1E, 70 iqm. oportment, 3
rooms. F10.Q0Q/month. Free Juno,

J«4y ft Augoit. TeL 43 72 32 71,

MONTMARTRE. Contort. 2 bed-
room*. Svaja, superb vrew. 3 months
from Jena 15. Tet 42 55 ® 48.

7m, UUE. ArWto vretdaaoratad

.
fufl bath, sunny.

Teh 47 SO 37 99

16TH. AUFIHBL Quiet stutoi breh,

hddvan. Awtoble Jime. July, August.
F4000 7 north. Tdb 45 04 58 67.

PAHS 8TH, C0IWU8, 3 rooms
hswirioux FIZOto. 42 89 20 03

PARS 3rd; MARAS, ksme ttwfiq,

character, P3000. 42 89 20 01

REAL ESTATE
TO RENT/SHARE

PAMS ABBA FUBNISHED
PARKMONOEAU. 3 reams, fireplace,

charreng. F9900L 40 54 05 6!.-

5TH, Oeailei^ Ufa 2 raonn 80 samL
beano, view. UMfl Od. 45 49 1960

PARIS AREA UNFURNISHED
NEUKJLY. lOVaY UVR4G wBh fn-
ttoco, bedroom, big lotdien, bcrii,

kxge floumriiM dmoto garden.
F6»(L Teh 47X 37 99.

ISft AVE HUX FAURE. Modem, kot-

unoia2/3roams, fusdust berth, prefc

mg. Newte redaooroted. F5500 +
cherges. 42 24 00 30.

NHJIU.T, wry loriey Evtag, dnng, 2
bedrooms, firnptaom, bricony, surety,

pmfart condrian. FIWOO. 4720 3799

NEUULY, AVZOL DEOAUUS.BuU-
g of dtcrrettr, 5 rooms, 4ti> Roor,
Ht.nZflQ0 + durtos.fi 540201

6th SEVRB BARYUDNE. Modem rtw-

efiofagpa + parldno. FftOOO +
charges. TeL 43 33 6391.

FAST EXEOfllVE HQMCHPBMD-
Ptei ft Wetorn ubiiifae. 43 49 196)

REALESTATE
WANTED/EXCHANGE
PARS BAST&IE ATRUER B0 sajn. 3rd
floor tafr far 2 parsons. TV, fetd»n,

bath, washing modhfae, amny, quiet.

Free Ainua ft September, aganrt
nriar aowTvrown Marriattea USA
Write Mite V. Breton, fit roe to la

toquette, 75011 Paris. Tri: 4367 1772

REALESTATE
WANTED/EXCHANGE

Wt dftansoons, earn oTchridrnn

EMPLOYMENT
EXECUTIVE

POSITIONS AVAILABLE

mtl ADvsmsmo saw i
French kmgtmge muflauuet (new
budnmny gnmnd intetynsi meen reo

enhtp at French - Afric

EXBCUnVES AVAILABLE

American, experianced in <
cshctMrtft Wtowreteiing. o
munogBroptS. FluentTnuidiv

140169773
Tribtme, 92521 Nouily Codax, France

SECRETARIAL -

POSITIONS AVAILABLE

oudkr typrib, proforciUy moth-
•r tongue, word proaening an BT
PjC a pfcs. T«t ftanco 3P1 3 5492

DOMESTIC
POSITIONS WANTED

CHiUMB, very good
Tto47toB6WNsre:

International Business Message Center

ATTENTIONeXECUIlVES
AMhh pour bminars massqga
lit «a fatanredoraf HtnM M-
bunm, utoenMfaiaBW
aT o mBSen retssdere iwerfd-
weh. runt of whom ora In

fimtisfi and industry, mV
rood H. Jmt tmhet at fftmb
6I3S9SJ baton 10 ojhL an-
aaring that wm ran Wb you
both, mdMf your hm

wflnfa 49 1

mutt mduda ecuiathle
vasMlstBurtaesi.

BUSINESS
OPPORTUNITIES

OFFSHORE & UK
LTD COMPANIES

Incorporation ond management era UK,
Ida m Mon, Gtothar.iinta, AnmaBa
Panama Uterm, Channel [stands, ft
meet other offshore areas.

a Confidentid advice

• Bearer shares
a Boot registraaom
"

ft ieW»
Free explatatory boaidet from:
WTBNATIONAL COOQKATE

SSfVTCB LTD
CL, More Cmtotavra

. tmlra, Me of Mai
Tab Donatos (0624) 26000
Telex 628554 SELECT G
tandan fctpredmrtativa

2-5 Old Band &.. Umdor W1
Til 01-4?34244 n* 28247 SCSLDN G

fau <06241 20966

OFFSHORE COMPANIES
• free profasicnal cunwHationi
* Worldwide Inoorpoi artwt
• laatetfoe awUny
* Fti LuJVieiriJ tareca
* London repraseiTtotwe.

• Fol udminoeution sareicos

Aston
19 Fed
Td~

To: motion Ltd.

We at Mon.
627691 SWAG

9+ 1 ?
YOUB INVSTMBiT SF 10OM0

SWISS BANK LOAN V 900,000

TOTAL HVEflMENT V \jOOOfiOO

Tha extroordriary plana avofloble far
astute, ctmareaiM bmatare. For coro-

phrie detaBj write Box 4623, Herald
TritMW, 92521 Newly Codex, (Vans

HONGKONGCOWS„ $320. AttmtW
oast S280. SSUd.7Dl.3S QuMnsRd,
HK. Hu 83B7D. Fate 852-5-246750

Intprimipar Offprint, 73 rue de PEvantfle, 75018 Paris.

BUSINESS
OPPORTUNITIES

OH5HORE OOMPANB UK. (Beceer

Shared, liberid NevW Bank Ac-
counts! Fiduciary Serviced JOL 223
Reenm Street, London Wl. Teh 01 629
TDELTfac 899911 G.

MA1I 33 YEA8S Q1D, Terimed +
cotimverdol mveamer* bwwiedge
serin oompuuy far oafleboroticn.

gq to 33B6.CH6W1 Lugare.

DBAWAHL PANAMA. Uterto Cor-
pa triot* from U5S150. Phone:
28933/ 201241 Telex, 628352
G. (via IBq.

2ND PASSPORT 63 eaonbwL GMC.
26 IQetmmi. 1 06 75 Athens G><

3M> PASSPORT - 25 caurtries. IMC
BCM 6567, landon WON 3HX.UK

BUSINESS SERVICES

KTL
BEAUTVUL PEOPLE

UNUMliEDMC
USA. I WORLDWIDE

A comfdcte personal ft business service

of

urarootiwd aetasoM.
212-765-7793
212-766-7794

330 W. 56th 5t, NYjC 10019
Service Bwmrrtnntattowlu, I, L dj.

I Wl'JLU ira UNML

US SCaXUIlB/IUnfle; bdig
sstfriady raunes. Securitift Euan

oration, 833 Mrtbri 9, Suite

Son Froncbep, CA UHB.tr 415-
"100

OUR MANM WASHMCrON, D.C
Personri ond7or budnses Eonn/o-
genl. No job too stnol, Inge or on-
uni Otscreat and rafioUe. Trii 301

279.919a telw 292 332

AMERICAN ATTORNEY- entrepre-

neur w3 eareril sherr/lang term for

Midi oottoateei. teume upon re*

quest. Crf USA 20^937-1162.

TAX SERVICES

IRS/TAX PROBLEMS
Former RS Attorney wj help wifa ffiS

Idem ft drimmert reteng. Joyce
Itun. JD, A*A. CPA. PhD. 5344 fy.

Fdtoriew Ebd Ira Airgrite. CA 90056
Tel: 213JHW988 ILo 62863998.

COMMERCIAL
PREMISES

VICTOR HUGO- tONOCHAMP. Ex-

ceptiand toariort. Tor ram in reno-

vated townboase, commeniri pre-

niso or far prafantanri use, (pound

floor + basement, fetd 2SDvara. Tefc
flufltoig manager 42 33 04Ml

FINANCIAL
INVESTMENTS

si

BEAT DJI BY 360%
i Him 6b i To Over

MNfan WM Income ft Praffi*

Boewntad 1973-1986

after cfl fees and braben
Advice on American Growtii

Write or orifa

Edwfa HregMt ft Co. SA.
Ave. to Savoie 10, Sulla 178

CH-1003 loreoneB. Swtoertmd
Tab +41 21 200WI, tin 24681.

EMPLOYMENT
EDUCATIONAL

;

POSITIONS AVAILABLE
WANm CtltNAMIC togUi teadten.
faperieme vriao. torts + suburbs.

CV -h dto to CM tafl.fi hia to
Mauri & Denis, 78310 CoJgnrirw,
totesoft"

AUTOMOBILES
ROUS ROYO, Khar Shadow ft

44^XX>KM, 1 owner, December 1960,
for sofa. Tib Monaco 93 50 19 70

AUTO RENTALS

wnrwwuBs
WffltBB WBO - 8 DAYS F2200

,

IMMtad mfoage. DGRCI 45 R7 27 04
J

AUTO SHIPPING
TRANSCAR17wto Friedtanft n008
frets. Tri 4225 6444. Kae>9321 3550.
Artwwp 23399B5 Cranes 9389 4344

AUTOS TAX FREE

BOR MORE THAN 12 YEARS
KMOPTS LAROCST SHOWROOM

TRANSCO
Tax free Ida - sHpring - insurance.

We riodk over 300 brand new care.

European - Japaness - Atnerioaa. Very

oowfwffive picas - fart deSrery, Send

far fr« muflkxrfor tufflloowi

2030 ANTWBUV BELGKJM
Tl 323/542 6340 Tx 35207 Trans b

new TAX-HB need
- Coe&od + Meeriei

Range Borer + Sorer
Canreas + Trans Am

and other makes
stote day registration paaftle

KZKGWT5
OaridnsbaiM 3A 0+8027 Zurich

Teh 01/202 76 1ft Tetec 815915.

TAX na MERCEDES, AIL TYPES,
armored axs/rtretdied can. Stefa-

dorera 3ft 04820 Bremmu Tbs

246624. Fax (421) 63(005, TRASCO
Getmony,teb (fit) 633044.

OFFICE SERVICES

ACTE: 50 BUSMESS

CENIBtS IN EUROPE
> Fdy equioaad office! to rent,^tnd leK fa*.

• Phone,

HEALTH SERVICES

CQSMBK SUKKRY far men mid
women Indoctagmao triemneiAtor
oorradion brerat eriesgemart or re-

£tarttan,faraSfa,iryebog/ejTjW cor-

radkeL'fair hrcntcianltag. TtiePourt-

twy doc, 2026 Storm Rood,
Hounslow, Wort London. 1W3 3JS.

Tri: 01-570 9658.

LEGAL SERVICES
US 1AWYBL PORMB JUDGE, sari-

.to matin mrywhere, WUBboi Shefi-

Ud 31 Mils Beaefi fei, Madisav
CT 05^ USATd {20^2450234.

mibmational law ofrce
Washington DQ Lac AnDrin.HonD|u<

ta. Corabtafe amfidentidtr rasped.
ed-ThcdC 50764 CM8HK Art

HOTELS
ITALY

Venice ***

La Femes el dee Artists

5 msn weft Sobs Marco. Afl contort*.

WTOWOT ATMOSmBE
Tri: (39-41) 5232333 Ik 411450

U.SA.

TUDOR HOTB. New York 500 mono.
Faihionribta Boat Side of Monhdton
near UnorxJ Natione. Reaonafale
rates. Tri: 212-9868800 or 800-221-

12531 Tte 402951.

COLLECTS &
UNIVERSITIES

A KENSINGTON DEGREE
CAN UM0CX YOUR EABNMG

powa
Kenefagtem (Mvenfey oflere.

BA. B&. MA, MS, to), X.

Registered uridi Ottervia
Cotaoettee of Bor Beraiewri

NO CLASSROOM ATTNMNCE
For RE Braden:

KEN5MQTON UPRVEBSITY
124 S. Ktifia ST. DBT. 51

GLENDALE; CA 91205 USA

LOW COST FLIGHTS

ACCESS VOYAGES
One Way

New York F900
Raend Trip

R950
San tooncieur RBOO mm
Ira Atnriea FI800 F3640
Aifanta FI750 F3200
Dolas F1730 F32D0
Otioogo FM95 P2B90
Mora FI750 F3200
Boston FI450 R2390
Morered FI200 F2000
Toronso FI690 FHPC
Calgary F2200 F4390
Vrenxrver F2390 FX365
Musb F2490 F4365
Bode Janeiro F2795 F5790
Bumos Aires F4700 R920
Tahiti F5Z00
Jriusrta __ F4990
Brir __ • F6990
Tokyo F3890 F7390

and more torteunion* _
Doom* on lit ft budnau don

Tel; (1) 4013 0202 or 4221 4604
A nse Pierre Leant, 75001 tab

RBI CF ntelil Lee Hdtos
Hie. 175.111)

EXCHTK3NAL RATES
From One Way
LinembcMg
to

Trip

MW YORK FF 1295
BOSTON F1295
WASHINGTON FF 1295
CHCAOO fF 1495
ORLANDO/Ha FF 1695
IAS VEGAS ff 2215
UDSANGBB FF 2215

FF 2390
FF 2590
FF 2590
FF 2090
FF 3290
FF 4330
FF 4330

Rates subject to regricAore
tor further Infannirtran and res

ton, cal

KHANDAR
ftT) 47 42 52 26 PARS

PAOTC WB1BM UWVERSTTY. For

(roe evtAratian send detaRed resume

to:m H. Sepulveda Hvd.DepL 23-

A, Ira Angrier, CA 90049.

USA, ANYnMe $160 or bus? (Wert
Coast, $369 arW, AridWert. South
East, Rockies, $229 or las)- Contact
ITS. 103 rue Ln Baatie, Pore 8 (60ft.

from the Ch. Bysneri. 42 89 10 81.

PAGE 14
FOR MORE
CLASSIFIEDS

PARIS
Tri (1) 40JS^gJ4jTbs 642187 F

Tali 122) 321 1*1; Tbo 2*9159 CHnmn traei
Tri (49) 76 18 19DSO

UlKSBj
Tab (322) 6402485 Tbs 65444 8

PARIS.
near CHAMPS H.YSEES

FUMSHBD

OFFICES
VHIY HMH CLASS'
AIR CDNOTTIOMS
OQWBBKE ROOM

SECRETARIAT - 1HRX, FAX
1£ SATRUTE, 8 roe Gmntie” W 1559.7311* , Tefc(l)

MONACO"*i*SKr£S|
24 ova detaCarta, MC99000 Morncow

Tet 93 25 00 71. The 469348.

rpURQfFKZtNUIOAMO-Wtzer-
wncLWI range or nrtf riots servioBu

OFfly SAh SO. S« 3386, 0+6901
Lagni.

OFFICES FOR RENT

CHAMPS RYSBES
110 sun, (toidtie

4 hitft daw equiRNd offices,

naption. iriw, retmra.
, Ranted werito/tttantifr/wurfy

SOUQEM-434544 40. Parte i19.

How Your Classified Ad Qulddy and Easily In the
INTERNATIONAL HBIALD TRIBUNE

*y Pfstatrt: Co* your local frfT repreeertethre with your text. You wiS be informed of Bio cart ewnetfialefy,
and qnee prepayment is mode your ad wfl qppwx withm 48 hours.

Than* ok 9S lelfn, sigra and spaces in the first fan and 36 in the frfowing (net.Mmnm space b2 Snet No
ritbmwuiiora oaaepted
Onwfit Corde: Americn Beprate, Dinar's dub, Eoreoard, Master Card, Aooest an) Vaa.

MBtoomas

Pariei (tor daaifiad only):

(11 4637J93JB5. Tea 613595.

BIROFi

: 26-36-15.

Txj 13133. Fan 267955
AMami 361-8397/360-2421.

Txj 21B3441BS GR.

Bergen (Norowyli (05) 134010.

Be* 42925 PU81SN
F«a.l3S50B.

Bnuariu 343-1899.

Tttr 23922 IMtAB.
Capeirtvaaeni 42 93 25.

fronfcfurt: (069) 72-67-55.

Txj 416721 WT D.

Fate 727310.

HrisWrt. 647412.

Tju 12-2814 S1GCD5F.
tow 64794ft

Manbefc {1)1452887.

Ttu 36388 ODVITR.
UswartMi 2M86M.
Ttu 25722 GVT CH.

Uebonr 67-27-93/6*^5-44.

Tm 16791 YORK P.

UwdwK(Dl)83fa4BQ3.
Txj 262009.

Madrids 4552891/455^306.

Txj 47747 SUYAE.
AOret: 3462571

Bcj 3108807PM L

Botnet 679-3437.

Tx_- 62D500 PK5RA1
'

Sweden: 0764-31 B37_
Txj 12642 UTWBWA.'

'

TelMfa: (0455 599. Txj -.

341 118BXTV tBff 6376.

Vleeusoe Contact Frorirfiirt.

UNTBPSTATB
Outage: pi2} 446^764.
Houetom (71 3} 627-9930.

Lac Angotoe; (21^ B5M339.
Til, 510100 8001

Ptaw Yeelc; (Z12) 752 3B9a
TaRfrem (80^5727212.
Txj 427 173. tow 755 8785.

Sen fteadusK (415) 362-8339.

SOUTH AHUCA
Dtyceiston: 706 14 OB.

Txj 4 21059 5A.

Baaota 236 5747 - 256 6006
TxjftOTMMtiGCX

Beenei Area BM 40 3179
Txj 21930 ALPOfAR.

Cmaam 2622)43.
T*^ 24508 SffB VC

Ganyaqait 522815.
Tib 43361 FGCGYE

Una: 417852.

Txj 20469 OYDSA.
Mtadoa: 535 21 64.

Txj 1774349.

Presoms: 69 09 75.

Tils 2206 CHARTS PA.

Hade Janrirae 2225045.
Tka 2121885 D8BBR.

Srertago : W61 SS.
Tu 440001 mraa.

MHHHIEAST
An—seu 6244 30.

Ttt, 22277NKJ0.
Bcfarafa. 256032,

Txj 8302 RAHTAGHN.
|Mrafa34t 457/8/9.

Tai 42244 1£>

CtdrtR.3499838.

Txj (91) 923)3 fTTAS UN.

Deha: 416535.
Txr 4984.

Dabafa 224161.
Ttu 45884 PANCO Etrt

-faddrin 667-1500.
Til: 403381 COLORS.

Kvwaits 53861 52.

Txj 23761 GCARD KT.
Oman; 70 41 86.

Txj 3729.

Twric; 710 797,

FAftEAST

Bandada 258^244.
Txj 20666 RAIAfMXTK

Hong Kangt (5^8610616.

Txj 61170 frfT HX.
Fate 5202827.

Monte 817 07 49.

Txj 66112MW PM.
Seaat 7358773.

Txa 28504 UNPUB.
"Unaigjotn: (66) 22364-7879.

Txj 28749.

Tahsram 752 44 2579.

Txj 11887.

Tdqtas 504-1925. Txj 25666.
Fax: 5951709.

SUS1MIU
Mribosji wet 6908233.
TxjWB.

Txj 94382 AA.

fad*»Rfa»VQiitonriandi
3693453.

F«W ZEALAND

RixMnndT 775.12ft


